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ADVERTISEMENT. 


England,  with  Scotland,  Ireland,  and  her  extensive 
Colonies,  is  certainly  the  richest,  greatest,  and  most 
populous  empire  in  the  civilized  world.  The  people, 
so  industrious  and  intelligent,  ought  to  be  the  hap- 
piest, yet  a  vast  number,  after  all  their  toil,  are,  if 
not  in  misery,  too  often  in  great  distress  and  poverty. 
It  will  naturally  be  asked,  How  happens  this  ?  The 
answer  is  ready,  and  cannot  be  denied,  viz. — an 
enormous  national  debt,  and  consequent  heavy  tax- 
ation, now  reaching  most  of  the  necessaries  of  life, 
and  with  a  fictitious  paper  currency. 

This  paper  currency,  as  I  shall  show,  occasions  an 
uncertain  value  on  all  the  products  of  industry — the 
said  paper  money  resting  on  no  real  foundation,  but 
on  ephemeral  confidence.  I  see  by  the  Returns  from 
the  Stamp  and  Tax  Office,  July  7,   1843,  that  the 
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total  notes  out  from  all  banks,  English,  Scotch,  and 
Irish,  are  stated  to  be  33,488,030/.,  but  the  bullion  to 
meet  this  is  under  12,000,000/.  Besides  the  above 
enormous  paper  issue  (all  based  on  private  responsi- 
biUty),  there  are  the  post-bills  of  all  these  banks,  and 
other  private  bills,  so  that  I  think  it  may  be  assumed 
that  there  is,  in  paper  of  all  descriptipns,  little  short  of 
100,000,000/.  afloat. 

I  also  see  a  notice  from  Mr.  G.  Higham,  National 
Debt  Ofiice,  7th  July,  1843,  that  no  sum  will  be  ap- 
plied by  the  Commissioners  for  reduction  of  the  debt 
at  present,  the  Lords  of  the  Treasury  having  certified 
that  the  actual  expenditure  of  the  United  Kingdom 
exceeded  the  actual  revenue  for  the  year  ending  5th 
April,  1843,  by  the  sum  of  two  millions^  four  hundred 
and  twenty-one  thousand,  seven  hundred  and  seventy- 
five  pounds — nearly  two  millions  and  a  half.  I  ask 
how  is  this  to  go  on,  and  yet  with  a  three  per  cent, 
income-tax,  and  in  time  of  peace  ?  But  to  my  point. 
All  men  agree  that  the  sums  required  to  carry  on  our 
affairs  in  commerce,  trade,  and  manufactures,  &c.  &:c., 
could  not  be  supplied  by  metallic  currency;  and 
assuming  this  to  be  correct,  and  that  we  must  have 
some  paper  currency  in  aid  (and  which,  after  all,  so 


long  as  it  bond  fde  represents  property,  is  just  as 
good  as  the  other,  leaving  but  two  points  to  adjust: 
namely,  first,  the  quantity ;  and,  secondly,  that  wliat- 
ever  is  issued  is  not  fictitious,  but  actually  representing 
property) ;  I  think  I  shall  show  that  more  than  three 
times  the  sum  I  now  venture  to  name,  or  one  hundred 
millions,  if  required  (and  it  nearly  is),  might  be  safely 
adopted — my  secret  being  simply  to  return  to  the 
prerogative  of  the  Crown ;  and  if  we  must  have  some 
paper  currency,  let  it  be  a  regular  Government  one. 
The  nation  would  then,  as  it  ought,  get  all  the  in- 
terest which  now  goes  into  the  pockets  of  bankers, 
not  to  mention  the  risk  to  the  public  of  heavy  loss 
from  the  frequent  bankruptcy  of  such  private,  or  mis- 
called public,  concerns.  I  state  so  much  to  prepare 
my  reader  for  the  plan  I  submit. 

When  I  offered  it  to  Sir  Robert  Peel,  I  plainly  told 
him  that,  if  adopted,  all  monopolies  (the  good  Old 
Lady  into  the  bargain)  would  go  by  the  board,  as 
sailors  say,  i.  e.  be  swept  away.  But  though  I  would 
no  longer  permit  the  Old  Lady,  or  any  younger  one, 
to  coin,  or  have  a  charter,  I  have  no  objection  to  her 
being  what  she  ought  to  be,  viz.  a  banking  company, 
like  the  ninety  respectable  bankers  of  London,  wlio 
are  not  coiners. 


The  terrific  power  of  the  Bank  of  England  (almost 
unlimited,  were  she  disposed  to  abuse  it)  gives  her  a 
dangerous  command  in  the  money-market,  and  en- 
ables her  at  will  to  raise  or  lower  all  prices. 

Having  now  prepared  my  readers  for  what  they  are 
to  expect,  I  proceed  to  lay  before  them  my  ideas. 


TO  THE 

PEOPLE    OF   THE    UNITED   KINGDOM, 

FROM  LORDS  TO  THE  POOREST  MAN  WHO  CAN  READ. 


I  LAST  year  laid  before  Sir  Robert  Peel  a  plan  by 
which  he  miglit  raise  thirty  millions  (or  forty)  with- 
out loan,  or  one  shilling  more  of  taxation.  I  re- 
ceived some  short  polite  letters  from  him,  but  no 
opinion  whatever  of  my  plan ;  of  course  he  rejected 
it ;  and  you  have  got  instead,  an  Income-tax  of  three 
per  cent.,  which  may  readily  be  made  six,  or  even 
ten.  I  have  heard  that  some  other  persons  claim 
priority,  and  to  have  long  since  suggested  the  same 
plan — but,  as  *The  Times'  put  it  to  them,  why  did 
they  not  publish  it,  as  I  did  ?  I  must  here  declare 
that  what  I  proposed,  and  now  give  you  (much  en- 
larged and  improved),  was  entirely  my  own.  I  con- 
sulted many  Parliamentary  Reports  and  Returns, 
which  occupied  time,  but  had  no  other  assistance ;  and 
had  I  seen  or  taken  anything  from  any  other  person,  I 
would  have  avowed  it. 

No  doubt  on  such  and  many  other  matters  men 
may  have  close  similarity  of  opinion  without  ever 
knowing  or  seeing  each  other.  What  comes  into  one 
man's  mind  may  certainly  happen  to  another;  but, 
once  for  all,  I  never  did  or  will  quote  from  any  author 
without  acknowledging  it. 

When  I  conceived  my  plan  to  be  rejected  by  Sir 
R.  Peel,  I  published  a  good  outline  of  it  in  '  The 
Times ;'  and  here  publicly  offer  the  editor  of  that 
paper  my  thanks  for  publishing  it,  and  when  greatly 
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pressed  for  space,  it  being  during  an  important  time 
of  the  Parliament  sitting,  and  the  debates  occupying 
so  much  of  that  paper. 

Since  then  I  have  reflected  much  on  the  subject, 
read  much,  and  had  time  to  put  what  I  recommended 
into  a  small  pamphlet,  and  now  bring  it  before  the 
nation.  I  have  no  object  (and  can  have  no  other)  but 
to  give  my  assistance,  such  as  it  is,  to  our  country, 
now  (let  men  say  what  they  choose)  in  a  most  critical 
state. 

I  had  actually  written  so  far  for  a  Preface,  when  a 
friend  sent  me  a  pamphlet  by  a  merchant,  published 
by  Ridgway  in  1833,  on  Banking  and  Currency  ;  and 
am  glad  to  find  by  the  above  able  pamphlet  that  a 
London  merchant  had  conceived  the  same  idea  in 
1833  as  I  did  in  1842;  and,  had  J  known  it  before, 
would  most  certainly  have  availed  myself  of  it  in  sup- 
port of  my  plan,  and  giving  him  the  credit  he  de- 
serves. 

I  have  observed  in  my  answer  to  claimants  of  no 
elahn  whatever,  that  it  is  very  possible  two  men  who 
never  saw  each  other  might  entertain  the  same  opi- 
nion on  any  given  subject. 

In  the  highly  civilized  state  at  which  we  have  ar- 
rived, though  extremely  artificial,  and  the  trade  of 
Great  Britain  so  extended,  and  on  a  scale  that  con- 
nects it  with  every  country  in  the  globe,  there  must 
of  necessity,  if  only  through  bills  of  exchange,  be  a 
great  paper  currency  afloat,  and,  so  far  as  paper  really 
represents  property,  is  good  and  unavoidable.  But 
the  bank-note  paper  payable  on  demand,  whether 
issued  by  the  Bank  of  England,  or  any  joint-stock,  or 
any  other  bank,  is  a  diflerent  thing.  And  my  object 
is  to  show,  and  prove,  that  as  to  what  I  call  paper 
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currency,  t.e,  notes  payable  to  bearer — such  ought  to 
be  issued  by  the  Government :  and  I  beg  to  observe 
that  by  the  word  Government,  I  mean  under  tlie 
sanction  of  the  law,  or  the  actual  Government — 
namely,  King,  Lords,  and  Commons — that  is,  Parlia- 
ment, 

Numerous  pamphlets  have  been  written  on  the  sub- 
ject of  Currency  and  Banking — a  subject  on  which 
few  are  agreed,  and  as  yet,  we  may  say,  far  from 
being  correctly  understood.  The  general  opinion  is, 
that  prices  depend  on  the  expansion  or  contraction  of 
the  Currency;  but  which,  in  my  opinion,  is  most 
erroneous,  and  not  borne  out  by  the  comparative  re- 
turns of  the  currency,  or  state  of  exchanges,  and  prices 
at  corresponding  dates. 

Let  us  refer  to  Mr.  Tooke's  period,  from  1793  to 
1798:— 


Date. 

Baiik  of  England 
Notes. 

European  Produce. 

Wheat, 
per  Qu.arter. 

Flax,        Tallow,         Timber, 
per  Ton.      per  Ton.     per  Load. 

Feb.  1793 

Aug.     „ 
Feb.  1794 
Aug.     „ 
Feb.  1795 
Aug.     „ 
Feb.  1796 
Aug.     „ 

Feb.  1797 
Aug.     „ 

Feb.  1798 
Aug.     „ 
Nov.     „ 

11,006,300 
10,865,050 

10,286,780 
14,017,510 
10,862,200 

9,246,790 

9,674,780 
11,114,120 

12,180,010 

s,      d. 

54  1) 

45     0 
52     0 
56     0 

55  ^7 
77     2 

100     0 
60     0 

June,  50     0] 
Oct.    60     0/ 

50  0 

51  3 
47  10 

£28 

to 

£32 

£54 

to 

£57 

£44 

to 

£45 

£38 

to 

£39 

£78 

to 

£80 

£46 

to 
£47 

43     0 

80     0 

50     0 

to 
55     0 
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All  the  variations  in  the  above  table  of  prices  ex- 
hibit an  entire  defiance  to  the  effect  of  the  variations 
of  the  currency.  During  the  two  first  years,  1793 
and  1794,  the  whole  articles  named  were  at  rather  a 
moderate  price,  with  a  circulation  of  bank-notes  ave- 
raging 10,500,000/.  In  the  beginning  of  1795  the 
circulation  was  increased  to  14,000,000/.,  without  any 
effect  on  the  price  of  wheat  or  the  other  home  pro- 
ductions; European  and  colonial  produce  had  both 
advanced,  from  causes  arising  out  of  the  state  of  war. 
But  the  currency  must  have  acted  on  all  articles 
equally,  if  it  acted  at  all.  By  autumn,  1795,  the  cir- 
culation was  reduced  from  14,000,000/.  to  10,862,000/., 
which  ought,  according  to  rule,  to  have  depressed 
prices  exceedingly ;  but  they  continued  to  rise  rapidly, 
and  there  was  no  exception  :  all  kinds  of  American 
and  home  produce,  all  European,  and  all  colonial 
articles,  we  see  rose  to  an  unprecedented  height. 
In  spring,  1796,  the  price  of  wheat  was  100*.  the 
quarter,  with  a  still  further  reduced  amount  of  cur- 
rency; but  by  August,  1796,  the  price  fell  to  60*., 
with  a  circulation  of  only  9,200,000/.,  while  all 
foreign  and  colonial  produce  was  as  high  as  ever.  I 
take  the  above  from  undoubted  returns. 


The  Currency. 

I  have  always  thought  that  the  currency  was  a 
very  difficult  question,  and  one  which  was  greatly,  as 
to  its  consequences,  misunderstood.  Possibly  the  same 
as  to  the  exchanges.  But  it  is  very  certainly  proved 
by  Mr.  Tooke,  that  the  theory  of  prices  depending  on 
extension  or  contraction  of  currency  is   founded   in 
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error— Mr.  Tooke's  table  from  1793  to  1798  proves 
this.  However,  prices  appear  to  me  to  depend  on 
three  things,  and  only  on  them  : — 1st.  Let  us  suppose 
a  sheep  fair :  I  ask,  first,  are  there  many  persons  who 
want  to  buy  sheep ;  second,  are  the  sheep  numerous, 
or  the  contrary,  in  the  fair;  and  third,  have  those 
who  want  them  plenty  of  cash?  If  two  of  these 
points  are  granted,  viz.  a  great  demand,  and  plenty  of 
money,  but  a  scarcity  of  sheep,  no  matter  what  the 
currency  is,  the  sheep  will  be  dear,  whether  the  farmer 
has  the  needful  in  gold,  silver,  or  paper ;  and,  on  the 
contrary,  if  there  is  a  glut  of  sheep  in  the  fair  and 
very  few  buyers,  they  will  be  cheap,-  no  matter  how 
much  cash  is  in  the  buyers'  pockets. 

Then  comes  what  paper-mongers  bring  forward — if 
you  relied  only  on  gold  or  silver,  you  want  one  of 
your  requisites,  namely,  money — true,  no  doubt,  but 
that  is  a  strong  reason  for  my  project,  namely,  to  have 
the  paper  money,  like  the  gold  and  silver,  coined  by 
Government.  And  though  I  allow  the  currency  is  a 
question  of  much  disputation,  I  cannot  allow  that  it 
should  ever  be  (if  necessary  to  have  such)  issued  by 
bankers  or  by  private  hands. 

The  Exchanges 

Is  another  thing  probably  not  clearly  understood. 
England  trades  with  all  the  world,  and  all  the  world 
nearly  with  each  other.  Suppose  England  to  send 
goods  in  a  year  to  France,  value  1,000,000/.,  and  that 
France  sends  her  produce  to  England,  say  to  the 
amount  of  1,200,000/. — it  is  perfectly  clear  that,  on 
the  balance  of  the  year,  English  mercliants  are  in  debt 
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to  France  200,000/. ;  and  if  they  had  no  other  trade, 
they  must  pay  in  gold  and  silver,  or  by  a  metallic 
currency;  but  having  trade  with  Russia,  Spain, 
America,  &c.,  and  presuming  those  balances  due  to  be 
in  favour  of  England,  then  England  will  pay  her  debt 
to  France  by  bills  on  Russia,  or  America,  or  Spain, 
&c.  &:c. ;  and  it  can  only  be  on  the  balance-sJieet  of 
every  state,  with  all  the  others  it  trades  with,  that  a 
general  balance  can  be  struck.  Then  if  it  appears 
that  on  the  whole  trade  of  England  there  is  a  million, 
or  ten,  due  to  England,  it,  the  balance,  must  be  paid 
in  coin — and,  consequently,  the  exchange  of  what  is 
paid  in  either  paper  or  metal  will  be  in  favour  of 
England ;  and,  vice  versa,  if,  on  the  general  balance- 
sheet  with  all  the  world,  England  is  the  debtor, 
then  she  must  pay  her  balance  in  hard  coin,  and  the 
exchanges  will  be  unfavourable  to  her. 

This  point  cannot  be  disputed ;  and  so  far  we  may 
understand  exchanges,  but  no  farther — for  whether 
the  balance  in  favour,  or  the  contrary,  is  produced  by 
corn,  sugar,  wine,  &c.  &:c.,  does  not  signify  a  straw. 

But  to  return  to  the  good  Old  Lady  of  Thread- 
needle  Street.  The  author  of  a  clever  pamphlet 
on  Banking  and  Currency,  published  by  Murray  in 
1842,  says,  "I  trust,  then,  that  the  interests  of  the 
Bank  will  be  upheld  in  every  respect ;  and  /  most  de- 
voutly hope  that  before  long  the  Old  Lady  will  be 
dismissed  from  all  partnership  with  Government,  and 
no  longer  permitted  to  coin  paper  money." 

The  gains  of  the  Bank  have  been  most  enormous — 
they  paid  the  proprietors  of  stock  in  1790  to  1801 
7  per  cent,  besides  a  bonus  of  1,619,540/.  In  1805 
the  Old  Lady  paid  12  per  cent.,  and  has  often  paid  10. 
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In  1832  her  profits  were  as  follows : — 

£. 

Interest  on  Commercial  Bills  .  .  130,695 

Exchequer  Bills  .  .  204,109 

Capital  lent  to  Government      .  44(3,502 

Loans  for  Mortgages       .  .  60/)84 

Stock  in  Funds     .  .  .        15,075 

Private  Loans        .  .  .  56,941 

Dead-weight  Annuity  .  .  .  451,415 

For  Management  of  Public  Debt    .  .  251,896 

Profit  on  Bullion,  Commission,  Rent,  &c.        71,859 


e£l,689,176 


From  which  will  be  seen  (with  surprise,  no 
doubt,  by  those  who  entertain  such  lofty  ideas  of  the 
Bank's  importance  to  the  commercial  world),  how 
very  trifling  is  the  assistance  lent  to  the  latter  by  that 
wealthy  establishment,  and  how  completely  its  great 
profits  have  been  made  up  by  transactions  with  Go- 
vernment— transactions  which  a  wise  Government 
would  have  avoided,  thereby  saving  a  great  sum  to 
the  public,  and  much  individual  misery. 

I  have  strong  reason  to  believe  that  one  cause  why 
ministers  (no  matter  of  what  party)  support  and  have 
a  sort  of  partnership  with  the  good  Old  Lady  is,  that 
whenever  the  Treasury  is  hard  run,  the  Bank  advances 
whatever  they  want,  and  well  it  may,  so  long  as  per- 
mitted to  exercise  the  royal  prerogative  and  coin. 

I  read  in  some  parliamentary  reports,  not  many 
years  ago,  a  speech  attributed  to  Sir  R.  Peel,  in  wJiich 
he  said :  On  one  point  I  agree,  and  that  is — **  so  long 
as  any  sort  of  partnership  or  connection  between  the 
Government  and  the  Bank  of  England  is  allowed  to 
exist,  no  reforms  as  to  currency  or  the  national  money 
affairs  can  take  place ;  and  the  sooner  such  alliance  is 
dissolved,  the  better."     I  quote  from  memory  —  the 
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words  may  not  be  positively  correct,  but  the  substance 
POSITIVELY  is ;  and  whether  from  Sir  Robert  or  not,  is 
the  truth,  and  nothing  hut  truth, 

I  now  come  to  my  plan,  as  given  in  a  Letter  to  Sir 
Robert  Peel,  published  in  'The  Times,'  29th  April, 
1 842.  But,  first,  I,  with  thanks  to  the  editor  of  said 
*  Times,'  give  the  remarks  which  he  made  on  said 
Letter : — 

"  General  Sir  G.  Cockburn,  of  Shangunah,  near 
Dublin,  has  addressed  a  Letter  to  Sir  R.  Peel,  which 
will  be  found  in  another  column,  suggesting  that  all 
the  paper  currency,  as  well  as  the  metallic  currency, 
should  be  issued  under  the  authority  of  the  Govern- 
ment alone,  and  every  other  description  of  paper 
issues  gradually  put  an  end  to  and  abolished.  As 
this  is  a  doctrine  which  is  making  way  in  the  city, 
where  it  finds  a  great  number  of  intelligent  advocates, 
it  may  be  worth  while  to  set  forth  the  details  of  Sir  G. 
Cockburn's  plan,  which  is  evidently  the  result  of  great 
care  and  consideration,  and  which  will  repay  perusal. 

"  He  begins  by  adding  together  the  sums  due  by 
the  Government  to  the  Banks  of  England  and  Ireland, 
to  Savings'-banks,  the  amount  of  outstanding  Ex- 
chequer-bills, and  the  deficiency  of  the  present  finan- 
cial year,  making  in  the  aggregate  30,000,000/.  He 
then  takes  the  amount  of  notes  payable  on  demand, 
by  whatever  source  in  the  United  Kingdom  issued, 
and  sets  them  down  at  44,000,000/.,  which  is  in- 
creased to  52,000,000/.,  if  the  deposits  in  the  Banks 
of  England  and  Ireland  are  to  be  considered  as  cur- 
rency.    The  amount  of  bullion  to  meet  this  immense 
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quantity  of  paper  he  estimates  at  6,421,000/.,  or  less 
than  2s,  6d,  in  the  pound,  if  immediate  payment  \vere 
required,  which  is,  indeed,  now  an  under-estimate. 
He  then  proposes  to  destroy  at  once  the  partnership 
between  the  Goverament  and  the  Banks  of  England 
and  Ireland,  and  to  effect  this  an  act  is  to  be  passed, 
enabling  the  Lords  of  the  Treasury  to  issue  notes 
to  the  extent  of  30,000,000/.,  which  would  pay  off  the 
amount  set  down  above  for  liabilities,  and  would,  in 
fact,  be  a  '  loan  of  the  nation  to  itself  (to  use  Sir 
George  Cockburn  s  own  expression),  without  interest. 
The  same  act  would  render  it  illegal  for  any  banking- 
company  to  issue  notes  payable  on  demand,  and  the 
Treasury  notes  would,  of  course,  be  a  legal  tender, 
and  receivable  for  taxes.  As  this  30,000,000/.  might 
be  thought  insufficient  for  the  purposes  of  currency, 
when  50,000,000/.  is  required  at  present,  he  thinks 
that  20,000,000/.  might  be  advantageously  issued  to 
pay  off  part  of  the  national  debt.  Part  of  his  scheme, 
according  to  which  he  would  force  the  fundholder  to 
take  80  per  cent,  under  a  penalty  of  reduced  interest, 
is  not  worthy  of  serious  attention,  as  it  could  not  be 
effected  without  a  compromise  of  public  faith,  but  tliis 
might  be  easily  amended  by  using  the  Treasury  notes 
to  purchase  stock  in  the  market  at  the  ruling  price, 
since  there  is  no  reason  why  they  should  not  be  so 
used  as  well  as  the  present  bank-notes.  The  great 
advantage  which  Sir  G.  Cockburn  promises  by  this 
scheme  is  a  steadiness  in  the  currency,  for  all  that 
ability  of  coining  at  pleasure,  which  is  virtually  en- 
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joyed  by  the  Banks  of  England  and  Ireland,  would  be 
at  once  removed,  and  a  provision  should  be  made  in 
the  act  under  which  the  Treasury  notes  would  be 
issued  against  any  increase  of  circulation  without  the 
consent  of  Parliament.  The  smaller  notes,  amounting 
to  51,  or  10/.,  would  be  redeemable  on  demand  at  the 
Treasury  in  specie,  but  it  does  not  seem  that  this 
would  be  the  case  with  those  of  larger  amount,  nor  is 
the"  reason  of  assigning  the  particular  limit  to  con- 
vertibility as  yet  sufficiently  elaborated  in  Sir  G. 
Cockburn's  scheme  to  admit  of  close  investigation. 
That  tPiere  must  be  a  paper  money  of  some  sort  or 
other  he  assumes,  and  likewise  that  the  present 
amount  of  bullion  in  the  country  is  lamentably  de- 
ficient if  compared  with  the  present  amount  of  circu- 
lation. Such  paper,  then,  though  still  insufficiently 
represented,  had  better  be  in  the  power  of  the  Govern- 
ment, under  legislative  authority,  than  in  that  of 
private  individuals  or  corporations,  since,  at  all  events, 
if  the  whole  danger  of  a  paper  currency  were  not  re- 
moved, the  fluctuations  in  the  circulation  would  occur 
imder  legislative  sanction  alone,  and  not  be  subjected 
to  individual  caprice. 

"  Whatever  may  be  thought  of  this  plan,  it  is 
certain  there  is  no  part  of  Sir  Robert  Peel's  future 
policy  to  which  more  earnest  attention  is  directed  in 
this  place  than  to  his  course  with  regard  to  the  cur- 
rency ;  and  the  opinion  is  general,  that  if  it  is  thought 
right  to  attack  that  ancient  monopoly  of  the  paper 
issues  which  is  possessed  by  the  Bank  of  England  for 
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the  thetropolitan  district,  he  is  the  man  to  conduct 
that  attack,  and  to  carry  it  througli  with  safety  to  the 
country.  It  is  not  to  be  doubted  that  in  the  change 
of  the  sort  here  recommended,  they  miglit  become 
formidable  and  dangerous  opponents  of  tlie  Govern- 
ment. Tiie  name  of  Peel  may  keep  them  in  awe,  but 
the  late  Ministry,  had  they  had  the  courage  or  the 
judgment  to  make  such  an  attempt,  would  probably 
ill  a  very  short  time  have  been  laid  prostrate  by  such 
an  antagonist." 


*'  To  Sir  Robert  Peel,  Bart. 

"  Sir, — On  the  subject  of  our  financial  difficulties 
we  must  recollect  as  follows  :— 

"  1.  The  great  public  or  national  debt. 

'*  2.  The  interest  of  it,  and  the  expenses  of  our 
civil,  naval,  and  military  establishments,  requiring 
such  great  taxation  that  it  is  impossible  to  push  it 
further  without  an  income  or  property-tax,  which  at 
10  per  cent,  during  the  late  war  only  produced 
10,000,000/.  a  year,  and,  at  5  per  cent,  (a  large  de- 
mand in  time  of  peace),  it  might  possibly  be  estimated 
at  5,000,000/. ;  but  if  it  produced  tliat,  those  who 
had  to  pay  it  must  and  would  diminish  their  taxable 
expenses,  in  short,  would  be  obliged  to  do  so,  for  I 
take  it  as  an  axiom,  that  taxation,  including  poor  and 
county  rates.  Sec,  is  almost  at  a  ma.ihmim, 

'*  3.  Our  expenses,  from  various  causes,  are  every 
year  increasing,  and  our  revenue  diminishing. 

"  4.  The  Government,  or  the  nation,  owe  the — 
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Bank  of  England 

Bank  of  Ireland 

Savings'  Banks 

Outstanding  Exchequer-bills 

The  deficit  legacy  left  by  the  Whigs 

Total 


11,000,000 
3,000,000 
2,000,000 

1 1,000,000 
3,000,000 

^^30,000,000 


*'  We  must  now  consider  the  paper-money  in  cir- 
culation, and  payable  on  demand,  or  convertible  into 
gold,  viz. : — 

Bank  of  England 

Ditto,  private  banks  (England)    . 

Ditto,  joint-stock  (England) 

Bank  of  Ireland 

Private  and  Joint-stock  (Ireland) 

Banks  of  all  sorts  in  Scotland 

The  deposits  also  payable  on  demand  on 
the  Banks  of  England  and  Ireland    . 


Total 


£. 

16,615,000 
8,614,132 
3,588,064 
8,316,700 
3,000,000 
4,000,000 

8,000,000 

£52,133,896 


"  I  must  observe  here,  that  in  1794,  according  to 
Lord  Hawkesbury's  secretary,  Mr.  Chalmers,  the  cur- 
rency is  stated  at  20,000,000/.  gold  and  silver,  and 
bank-notes  payable  on  demand  60,000,000/.  Total 
in  circulation,  80,000,000/. ;  and,  as  Paine  observed, 
enough  to  overpower  the  credulity  of  the  most  stupid 
man,  for  the  banks  could  not  pay  even  one  half-crown 
in  the  pound  on  one-third  of  that  sum  in  hard  cash. 
The  Bank  of  England  return  above  is  to  the  25th 
of  May,  1841,  pursuant  to  3rd  and  4th  William  IV., 
and  the  others  from  returns  in  1836;  and  within  the 
last  five  years  the  coining  of  notes  has  much  in- 
creased, and  therefore  we  may  estimate  the  total 
paper  circulation  in  England,  Ireland,  and  Scotland, 
at   the   frightful    fictitious    circulation     50,000,000/. 
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(mind,  notes  only,  not  other  liabilities) ;  to  deal  with 
Avhich, 

By  the  return  in  May  last,  the  Bank  of 

England  had  ....       4,921,000 

Of  the  Bank  of  Ireland,  and  all  other 
Banks,  we  may  estimate  as  having, 
ix)ssibly 1,500,000 

£M21,000 

"  I  have  gone  through  two  large  volumes,  viz. 
'  Reports  of  the  Secret  Committees,  ordered  by  tlie 
House  of  Commons,*  and  before  I  proceed  to  my 
remedy,  or  possibly  only  palliative,  I  beg  to  call  your 
attention  to  the  following  remarks  of  the  said  com- 
mittee: —  *It  was  under  the  consideration  of  your 
committee  whether  the  law  and  the  practice  which 
they  have  described  did  not  require  the  interposition 
of  the  Legislature  during  the  present  session;  they 
have  been  led  to  decline  pursuing  this  course,  because 
their  inquiries  are  incomplete,  and  because  they  feared 
that  more  inconvenience  might  have  resulted  from  an 
imperfect  measure  than  from  allowing  the  evils  of  the 
present  system  to  continue.  Tlie  riglit  of  the  Legisla- 
ture to  interfere,  not  only  in  respect  to  banks  to  be 
established  hereafter,  but  in  respect  to  existing  esta- 
blishments also,  is  a  principle  which  your  committee 
are  prepared  to  assert  in  the  strongest  manner.' 

"It  is  plain,  from  the  above  statement,  that  the 
nation  depends  on  millions  of  paper  currency  nomi- 
nally convertible  into  gold,  but  fortunately  not  asked 
for  in  any  considerable  quantity,  the  public  having 
still  a  confidence  in  paper,  notwithstanding  its  enor- 
mous quantity  and  many  failures. 

c2 
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^*  Pap^i*  tidlies  k  a  delusion  whlc}i  (^^itihot  Idst  for 
ever,  and  the  amazing  increase  of  the  paper  currency 
now  in  circulation  exposes  England  to  a  tremendous 
bankruptcy,  and  has  also  the  effect  of  banishing  real 
money. 

"  If  we  touch  on  bank  deposits,  and  such  liabilities, 
I  dare  say  they  would  say  they  had  securities  to  more 
than  the  amount ;  but  the  reply  is,  how  much  of  them 
could  be  realized  if  the  Bank  were  seriously  called  on 
to  pay  in  coin  ? 

"  As  to  any  evil  from  my  remedy,  it  can  only  affect 
monopolists;  and,  unless  the  Government  deal  with 
the  national  debt  as  they  ought,  and  with  a  master- 
hand,  and  with  moral  and  political  courage,  no  remedy 
can  save  the  nation,  now  so  embarrassed,  I  may  say, 
in  almost  every  point  with  difficulty. 

"  The  Government  ought  at  once  to  dissolve  its 
partnerships  with  the  Banks  of  England  and  Ireland, 
and  the  Treasury  ought  to  entirely  manage  all  the 
money  concerns  of  the  nation,  and  particularly  as  to 
coining  or  making  a  legal  currency,  wliether  of  gold, 
silver,  paper,  or  all.  To  enable  it  to  do  this,  it  must 
pay  the  debt  due  to  these  two  banks,  and  which 
amounts  to  14,000,000/.  sterling,  and  which  I  shall 
presently  show  can  be  done;  next,  as  the  crown  is 
constitutionally  the  coiner  of  the  nation,  if  we  must 
have  paper  coin,  it  should  be  a  national  one,  and  not 
by  companies,  who  get  all  the  profit  instead  of  the 
Government.  Moreover,  a  national  currency  would 
be  safe,  whereas  that  of  bankers  is  very  unsafe. 

"  I  propose,  therefore,  an  Act  of  Parliament  to  make 
it  illegal  for  any  banking  company  whatever  to  issue 
any  note  payable  on  demand,  from  and  after  a  day  to 
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be  named ;  and  as  to  all  outstanding  Bank  of  England 
or  Ireland  notes,  to  enact,  that,  from  and  after  six 
months,  it  should  be  illegal  and  penal  to  issue  or  traffic 
Avith  them,  and  the  same  as  to  all  private  banks  in 
four  months. 

"  Next,  to  enable  the  Lords  of  the  Treasury  to  issue 
30,000,000/.  of  notes  as  follows,  and  to  make  them  a 
legal  tender,  and  which  would  enable  them  to  pay 
their  debts  stated  to  the  Banks  of  England  and  Ire- 
land, and  Savings'  Banks,  and  take  up  the  11,000,000/. 
of  Exchequer-bills  out,  and  the  Whig  deficit  legacy  of 
3,000,000/.,  and  this  currency  being  made  a  legal 
tender,  the  Banks  would  so  far  pay  their  liabilities 
with  it.* 

"  It  would  be  taken  for  taxes  ;  it  would,  in  fact,  be  a 
loan  of  the  nation  to  itself  without  interest,  and  would 
surely  be  preferred  by  any  one  to  any  bankers'  notes. 
Of  course  there  should  be  provision  against  any  larger 
issue  without  consent  of  Parliament,  and  there  might 
even  be  a  bond  fide  sinking  fund  of  1,000,000/.  a-year, 
not  a  humbug  one  to  keep  up  the  price  of  stocks,  but 
to  bond  fide  pay  oft'  so  much  every  year.  I  would 
issue  as  follows —no  note  for  less  than  5/. : — 


cf. 

£. 

Notes  of  .      . 

.       5 

Notes  of  . 

.     .     200 

Ditto     . 

.     10 

Ditto 

.     .     500 

Ditto     . 

.     25 

Ditto 

.     .     .  1000 

Ditto     , 

.     .     30 

Ditto 

.     .   1500 

Ditto     . 

.     .     50 

Ditto 

,     .     .  2000 

Ditto     . 

.     .   100 

Ditto 

.     .  3000 

"  These  notes  to  be  issued  so  as  most  convenient, 
and  making  in  all  30,000,000/.,  and  those  of  1,000/. 
or  upwards  to  be  on  parchment. 

*  All  to  be  legal  tender  but  the  Fives,  which  are  to  be  payable  at 
the  Treasury  Othcc  in  gold  or  silver. 
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*'  At  present,  even  with  the  quantity  of  paper  money, 
the  complaint  is  that  our  circulation  is  too  small, 
though  I  prove  it  to  be  a  paper  one  of  55,000,000/., 
and  if  we  prohibit  all  this  by  banks  of  all  sorts,  and 
give  it  to  the  nation,  it  would  be  an  issue  of  sound 
paper ;  and  if  30,000,000/.  would  not  be  sufficient,  as 
the  currency  would  be  lowered  by  20,000,000/.,  then, 
to  please  Mr.  Attwood  and  others,  let  Government 
issue  20,000,000/.  more,  and  with  it  pay  off  so  much 
of  the  debt ;  thus  the  nation  would  de  facto  have  a 
large  loan  paid  up  in  full,  and  no  60/.  or  70/.  to  re- 
ceive 100/.  and  interest ;  and  on  this  alone  there  is  a 
gain  of  30  per  cent,  to  the  nation.  Thus  the  natio'n 
would  be  relieved  from  so  much  taxation,  and  it  is 
vain  to  expect  much  higher. 

"  As  I  have  shown  the  circulation  to  be,  in  England, 
Ireland,  and  Scotland,  44,000,000/.,  if  all  other  notes 
but  those  issued  by  Government  were  abolished,  a 
currency  of  30,000,000/.  might  be  thought  too  small  ; 
and,  if  so,  it  would  be  easy  to  issue  the  20,000,000/. 
more,  and  pay  off  so  much  of  the  debt  with  the  same, 
but  certainly  not  at  par ;  if  paid  at  80  per  cent.,  or 
choice  of  reduced  interest,  it  would  clear  off  30,000,000/. 
at  all  events,  and  I  contend  that  whatever  paper  money 
is  in  circulation,  it  ought  to  be  a  national  one,  i,  e,  by 
the  Government ;  and,  whatever  it  is,  it  is  equivalent 
to  a  loan  without  interest,  and  one  paid  up  in  full. 

"  No  doubt,  my  remedy  may  appear  to  be  a  very 
bold  one,  but  the  times  and  circumstances  of  the 
country  require  such,  and  if  we  go  on  (though  badly) 
with  a  very  doubtful  paper  currency,  I  ask,  would  not 
a  strictly  national  one  be  preferable  ?  I  may  be  told 
that  this  is  coming  again  to  legal  tender;  and  ako, 
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what  can  I  propose  if  every  one  runs  to  the  Treasur}' 
for  gold  ?  I  answer,  as  they  do  not  do  so  now  to  the 
banks,  as  is  notorious  (though  we  have  such  a  paper 
currency,  and  issued  by  100  different  companies),  is  it 
to  be  believed  that  they  would  do  so  for  a  limited  and 
certain  one  of  30,000,000/.,  or  even  50,000,000/.  of 
Government  paper?  Besides,  though  I  would  make 
the  notes  legal  tender,  I  would  make  the  5/.,  or  pos- 
sibly the  10/.,  to  be  paid  in  coin  on  demand,  and  if 
(as  we  see)  the  Bank  of  England  alone  can  meet  the 
demand  of  payment  in  gold  for  their  17,000,000/.  of 
paper  out,  which  by  law  at  present  they  must  pay  in 
cash  if  demanded,  it  would  be  strange  indeed  if  they 
would  do  so  to  the  Treasury. 

"  I  am  now,  as  you  will  perceive,  meeting  objec- 
tions. Bankers  are  all  paper  monopolists,  and  very 
dangerous  ones,  for,  after  all,  who  knows  how  mucli 
they  coin  ? 

"  The  Bank  of  Ireland  carries  on  this  trade  by  steam, 
and  a  very  nice  machinery  it  is,  and  a  bank-note  for 
500/.  or  1,000/.  is  as  easily  coined  as  a  1/.  note. 

"  An  outcry  against  my  proposal  will  be  as  certain 
as  the  sun's  rising;  but  what  of  that?  We  are  to 
consider  the  interests  of  the  nation,  and  not  that  of 
individuals,  and  most  of  w^hom  (private  companies) 
never  paid  one-third  of  their  nominal  capital,  held  out, 
in  truth,  to  gull  the  people,  and  it  may  be  called 
disgraceful  and  dishonest  to  permit  such  trading,  and 
to  such  an  extent,  with  a  fictitious  capital. 

**  By  a  return  made  to  the  Stamp-office  in  1836, 
there  were  89  joint-stock  banks  in  England,  and 
24,915  partners  in  them.  To  prevent  them  and  all 
banks  from  issuing  paper  money  any  longer,  is,  after 
all,  only  taking  from  them   the  power  of  coinin 
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which  IS  the  prerogative  of  the  Crown,  and  if  they 
cliose  to  coin  gold,  making  the  sovereign  of  only  half 
value,  they  would  be  guilty  of  felony,  although  in 
issuing  such  coin  they  might  pay  10*.  as  1/.,  whereas 
they  now  coin  a  thing,  and  call  it  a  pound,  that  is  in 
reality  of  no  value  whatever.  And  if  any  one  choose 
to  apply  this  to  a  real  national  paper,  such  as  I  pro- 
pose, my  answer  is,  it  is  as  secure  as  the  funds, 
whereas,  in  point  of  fact,  all  the  banks  in  England 
might  become  bankrupt  without  the  nation  being  in 
difficulty.  If  the  above-mentioned  joint-stock  part- 
ners and  proprietors  of  banks  in  England  and  Ireland 
amounted  to  30,000  individuals,  and  were  ruined  by 
not  being  allowed  to  coin  in  future,  is  that  any  reason 
Avhy  the  nation  is  to  be  ruined,  to  enable  those  persons 
to  speculate,  to  coin,  and  furnish  fictitious  money,  in 
order  to  keep  up  monopolies,  and  thus  plunder  the 
people?  I  say  no,  and  let  those  bankers  be  what 
they  ought  to  be,  caretakers  of  deposits,  and  dis- 
counters (but  with  national  money), — in  short,  what 
bankers  were  50  years  ago,  and  as  Messrs.  Coutts, 
Snow,  Child,  and  very  many  bankers  now  are — real 
bankers,  not  coiners. 

"  It  would  be  cruel  now  to  indict  them  as  coiners, 
and  they  are  probably  protected  by  some  Act  of  Par- 
liament or  other,  yet  coiners  they  are  to  all  intents 
and  purposes,  and  of  very  base  money. 

"  It  may  be  thought  that  if  my  plan  were  adopted, 
or,  in  other  words,  in  plain  English,  no  paper  money 
allowed  but  that  actually  issued  by  the  Government, 
what  will  you  do  as  to  post-bills,  with  which  they 
might  still  inundate  the  country?  I  answer,  under 
strict  regulations,  post-bills  are  an  accommodation, 
and  could  not  well  be  done  without ;  but  as  to  any 
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(lanffcrous  issue  of  tliem,  if  the  solicitor  of  the 
Treasury  does  not  know  how  to  draw  up  an  Act  to 
prevent  it,  he  is  very  unfit  for  his  situation,  and  tliere 
are  plenty  to  be  got  who,  no  doubt,  are  as  able  as  they 
would  be  willing. 

**  The  nation  requires  a  currency  of  far  more  than 
can  be  supplied  in  metallic,  and  whatever  must  be 
made  in  paper  must  be  in  future  strictly  national, 
and  only  issued  under  the  authority  of  the  Crown 
and  Parliament,  and  by  the  Lords  of  the  Trea 
sury,  who  are  to  be  responsible.  If  it  is  contended 
that  in  some  measure  my  proposal  is  a  return  to 
legal  tender,  the  answer  is  plain : — The  nation  has 
not  gold  and  silver  enough  to  carry  on  its  trades,  &c.; 
of  course  some  paper  must  be  issued  ;  then,  if  we  must 
have  one,  is  it  not  better  it  should  be  national,  than 
by  companies  or  individuals?  and  such  ought  to 
be  a  legal  tender,  for  if  not  made  so,  the  bankers 
would  declare  a  regular  paper  war  against  the 
Treasury.  The  exchanges  will  also  be  brought  into 
the  field  by  the  opposers  of  a  Government  issue :  yet 
I  cannot  see  cause  why  a  national  issue  of  paper 
should  affect  them  more  than  what  I  may  call  the 
present  private  one  does.  And  as  to  the  nation  pay- 
ing 14,000,000/.  of  its  debt  to  the  Bank,  &c.,  as 
stated,  in  paper,  it  must  be  recollected  that  the  loan 
or  advance  was  in  paper,  and  the  paper  I  would  pay 
them  with  would  enable  them  so  far  to  pay  their 
debts  to  others. 

"  I  now  end,  as  I  began, — No  longer  any  partner- 
ship between  the  Treasury  and  the  Bank  of  England. 

**  I  am.  Sir,  your  obedient  servant, 

"  G.  COCKBURN.'* 
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I  cannot  say  whether  Sir  R.  Peel  had  leisure  or 
inclination  to  read  the  above ;  biit  this  I  boldly  say, 
that  unless  it  or  some  better  is  shortly  acted  on,  the 
Nation  (to  use  an  expressive  term)  will  come  to  a  stop. 
We  are  really  in  the  state  so  ably  described  by 
Livy,  as  applied  to  Rome,  and  which  I  have  often 
quoted,  viz. — *'  Every  one  sees  and  feels  our  difficulties, 
but  no  one  can  bear  the  remedy.'* 

It  really  looks  as  if  every  Minister  thought — Oh  ! 
it  will  last  our  time,  and  let  those  who  come  after  take 
care  of  tliemselves.  But  what  is  still  more  strange, 
is  the  total  want  of  economy  and  reckless  expenditure 
(except  in  paltry  savings,  as  to  poor  widows  and 
trifles)  in  all  the  national  expenses.  The  very  Par- 
liamentary Reports  and  Papers  (though  no  doubt 
many  are  necessary)  is  absurdly  great,  and  two-thirds 
of  them  never  read,  and  in  a  few  years  sold  as  waste- 
paper  ;  and  this  is  not  all.  The  Laws  of  the  Session 
are  very  properly  printed  in  London ;  but,  strange  to 
add,  there  is  also  a  King's  or  Queen's  printer  in 
Dublin,  where  the  huge  Quarto  is  reprinted.  Now  if 
they  only  reprinted  the  laws  relating  to  Ireland,  there 
might  be  some  plea  ;  but  all,  even  to  pages  of  Land- 
Tax  English  Commissioners,  are  all  reprinted. 

I  say,  if  the  cost  of  this  was  but  10/.,  it  is  a  mon- 
strous and  shameful  abuse  and  waste  of  public  money. 
This  one  example  is  enough,  but  I  could  give  many 
more  to  prove  it. 

The  Tariff  I  believe  to  be  the  work  of  two  gentle- 
men in  Sir  Robert's  confidence,  and  I  hope  I  may  be 
excused  for  saying  (I  really  mean  not  to  offend)  that 
a  more  bungling  production  was  seldom  produced  ; 
but  on  matters  of  trade  (foreign  to  my  pursuits)  I 
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must  speak  from  whdl  I  uNivtnsALLY  Hear  :  one 
thing  i  Ki^oiv  iil^sfetf,  arid  it  looks  as  if  &ir  Robert's 
advisers  were  throwing  a  tub  to  tlie  whale  on  the 
Corn-law  question ;  namely,  that  if  the  manufacturers 
must  pay  high  for  corn,  they  should  have  meat 
cheap ;  all  the  time  forgetting  tliat,  whetlier  it  be 
corn  or  cattle,  there  must  be  the  cash  to  pay  for  the 
article.  Now  the  fact  is,  that  with  the  low  wages 
wliich  low  prices  occasion,  the  working  class  have  not 
the  money  to  buy  a  sufficiency  of  either  bread  or 
meat,  clothing  or  fuel,  for  their  families ;  but  as  to 
imagine  that  the  Continent,  with  expense  of  freight 
and  some  duty,  could  undersell  us  here,  is  all  nonsense. 

I  was  lately  in  Paris,  and  I  went  to  their  Smith- 
fields  and  the  abattoirs  or  slaughter-houses,  and 
HANDLED  the  cattlc,  as  the  graziers  say  (though  the 
sight  of  the  miserable,  scarcely  half-fed  animals, 
particularly  the  sheep,  was  enough),  and  I  declared 
my  opinion  that,  if  such  were  brought  into  the 
London  or  Dublin  Smithfields,  the  market-driving 
boys  would  hoot  out  such  skeletons — nevertheless,  in 
Ireland  at  least,  the  Tariff  has  (no  doubt  unfairly) 
LOWERED  the  prices  of  the  stock,  but  not  in  proportion 
to  the  consumer. 

The  vast  number  of  children  employed  in  the  mines 
and  cotton-mills,  and  by  all  accounts  over-worked, 
adds  much  to  the  existing  distress,  as  they  work  at 
very  low  wages.  When  those  who  survive  the  slavery 
require  men  and  women's  wages,  they  are  discharged, 
and  other  children  taken  on.  The  discharged  must 
of  course  fall  on  the  poor-rates,  and  thus  greatly  and 
unjustly  increase  the  rates  on  land,  and  which  con- 
tributions ought  to  be  equally  rated  on  capital. 
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I  have  been  assured  on  good  authority  that  when 
wheat  was  at  60s,  the  quarter,  the  produce  of  Eng- 
land's soil  was  estimated  at  300,000,000  a  year  of 
pounds  value ;  and  that  now,  in  1843,  it  has  fallen  a 
third.  If  this  be  correct,  we  see  cause  and  effect  dis- 
tinctly. 

I  allow,  however,  that  we  cannot  always  rely  on 
the  correctness  of  such  returns  or  opinions. 

For  example :  it  was  lately  stated  in — "  /  must  take 
care  " — **  in  another  place,"  that  the  tithes  in  Ire- 
land were  much  lower  than  some  years  ago, 

I  will  not  charge  any  gentleman  (no  matter  in  what 
place)  with  wilful  misrepresentation,  but  never  was 
any  one  more  mistaken  or  misinformed :  one  fact  is, 
no  doubt,  worth  twenty  opinions  or  "  on  ditsJ' 

I  purchased  the  place  where  I  reside  in,  County  of 
Dublin,  forty-four  years  ago ;  it  was  then  subject  to  6/. 
a-year  tithe — the  clergy  from  time  to  time  raised  it  till 
brought  up  (time  of  war  though,  and  high  prices)  to 
14/. — of  course  all  other  parishioners  in  proportion  to 
the  number  of  acres  held :  it  occasioned  much  bicker- 
ing, disputes,  and  ill-will  between  parson  and  parish- 
ioners. Next  came  an  act,  brought  in  I  think  by  Mr. 
Goulbourn — it  was  a  good  one — but  the  clergy  did 
not  like  it, — and  Mr.  G.,  then  secretary  for  Ireland, 
brought  in  another,  called  *  Tithe  Composition  Act,' 
and  under  it  our  tithes  were  nearly  doubled — mine 
came  to  26/.  a-year,  and  so  remain^  except  the  2^  per 
cent,  late  discount. 

I  have  often  said  that,  were  I  an  M.P.,  I  would,  as 
often  as  the  rules  of  Parliament  allowed  it,  move  to 
change  the  name  of  the  Act,  and  entitle  it  what  it 
was  and  is  to  this  day,  '  An  Act  to  enable  the  Pro- 
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toslaht  Clergy  la  Ireland  to  f^i'cutly  vufdase  lite  amOUut 
uf  Tithes.* 

I  certainly  believe  that  few  parishes  in  Ireland  were 
5^0  severely  compositioned  as  Bray,  Old  Cona,  and 
Ruthmicael — but  most  certainly  all  were  increased, 
and  verily  the  Irish  Church  must  be  reformed  on  this 
point. 

The  assessed  taxes  have  latterly  failed — a  clear  proof 
that  we  are  not  over-prosperous. 

I  now  proceed  with  quotations  from  persons  I  shall 
name,  and  all  in  support  of  my  Finance  Plan. 

Since  last  year  I  have  had  full  time  to  reconsider 
my  proposed  remedy,  and  have  also  got  much  in- 
formation on  the  subject,  which  I  shall  now  add — and 
I  am  as  convinced,  as  of  my  existence,  that  unless  Sir 
Robert  Peel,  or  some  other  master-mind,  immediately 
faces  our  difficulties,  honestly  and  boldly,  they  will 
every  day  increase  till,  to  use  Cohhett's  words,  "  the 
state- vessel  is  driven  on  the  rocks." 

On  this  very  interesting  subject  I  proceed  to  give 
extracts  from  several  able  pamphlets  in  regard  to  it ; 
and  I  shall  offer  my  answers  where  I  disagree,  also 
my  acknowledgments  where  I  do — but  I  repeat  to  my 
readers  and  to  the  nation,  "  It  is  not  a  trifling  sub- 
jectr 

If  we  consult  History — ancient  and  modern — we 
shall  find  that  individual  oppression,  or  somewhat 
beyond  it,  though  it  excites  pity,  never  occasioned 
revolution.  The  true  (if  I  may  coin  words),  I  say, 
the  true  cause  of  all  break-out  revolutions,  will  be 
found  in  the  Government's  putting  their  hands  too  deep 
into  the  pockets  of  the  people,  t.e,  excessive  taxation. 

There  is  a  point  in  all  matters  beyond  which  it  is 
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impossible  to  go — and  to  that  England,  I  think,  has 
arrived.  We  may  talk  as  we  please  as  to  our  re- 
sources, &c.,  our  riches,  trade,  and  what  not,  but 
there  is  a  picture  in  print,  not  mine,  but  attributed  to 
Lord  Brougham.  No  matter  who  published  it,  all  we 
have  to  say,  "  Is  it  true  or  not  V — "  I  say,  truth  every 
word  of  it" — and  shows  that  from  the  birth  of  an 
infant  to  his  death,  no  matter  how  long  his  life,  he 
has  to  meet  taxation  on  all  his  wants,  &c. ;  but  to 
abridge  it,  I  say  the  money  raised  annually  in  the 
United  Kingdom — taxes,  poor-rates,  the  clergy,  the 
county-rates,  &c.,  and  all  charges  included,  amounts 
to  the  enormous  sum  of  80,000,000/.  sterling;  but 
I  have  to  add  20,000,000/.  more,  which  sum  is  also 
taken  from  the  people  by  monopolies.  This  may  ap- 
pear to  be  an  exaggeration ;  if,  liowever,  the  reader 
consider  the  great  monopolies,  such  as  the  East  India 
Company,  the  Bank,  the  corn  laws,  the  brewers,  the 
timber  trade,  the  glass,  and  also  a  hundred  other  by 
which  I  could  show  how  the  people  of  all  ranks  are 
plundered^  he  will  find  that  it  is  not  an  exaggeration ; 
and  that,  one  way  or  other,  100,000,000/.  a-year  are 
paid  to  support  the  system ;  which  at  least,  as  to  the 
possibility  of  raising  such  a  sum,  must  be  the  envy 
and  admiration  of  surrounding  nations. 

The  manufacturing  and  commercial  interests  of 
this  great  kingdom  are  completely  paralyzed,  and  are 
hastening,  with  rapid  strides,  into  a  state  of  universal 
bankruptcy ;  while  our  agricultural  relations  are  in- 
volved in  an  almost  inexplicable  chaos. 

Now  I  have  the  impudence  (for  so  it  will  be  called) 
to  show  our  great  men  how  to  correct,  or,  at  all 
events,  palliate  our  difficulties,  and  which  can  only  be 
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done  by  honestly  and  boldly  looking  at  the  national 
affairs  (no  one  can  deny — dangerous  and  complicated), 
and  with  master-mind  meeting  the  case.  I  think  a 
minister  who  would  attempt  this  would  be  supported 
by  the  nation — though  po6 sib li/,  xi^y  probably,  not  by 
Parliament — for  in  a  country  like  England,  with  a 
rich,  powerful,  and  unbending  aristocracy — a  second 
grade  with  property  and  informatioJi,  and  a  spirit  of 
liberty  combined  with  great  industry — and  a  third, 
the  lower  party,  too  radical  and  unmanageable,  al- 
though very  much  balanced  by  what  may  be  called 
the  good  sense  of  the  country  generally,  still  leaves 
a  minister  on  anything  but  a  bed  of  roses — in  short, 
in  a  position  unenviable — all  these  parties  acting  from 
different  motives,  supporting  or  opposing  his  mea- 
sures. 

I,  however,  believing  the  state  of  our  finances  to  be 
the  primary  cause  of  all  we  have  to  complain  of,  have 
the — call  it  impudence  or  what  you  please — to  suggest 
what  I  here  propose  as  a  remedy.  Our  expenses  are 
increasing — the  revenue  tottering — and  our  money, 
mostly  paper,  based  on  fiction  and  confidence.  I  see 
no  remedy  but  the  terrible  one  of  sponge  the  debt — 
or  make  the  Government  the  coiners  of  paper-mone}^ 
if  we  must  have  it. 

In  reference  to  the  numerous  pamphlets  on  this 
Currency  subject,  I  have  now  before  me,  and  have 
read  in  the  last  week,  more  than  a  dozen,  and  with  at 
most  two  exceptions,  though  lengthy  enoi/ghy  they 
merely  describe  the  evils — which  all  feel — but  do  not 
give  any  real  remedy.  The  doctors  all  agree  as  to  the 
precarious  state  of  the  patient,  but  I  am  at  a  loss  to 
find  any  medicine  prescribed.  These  pamphlets  go 
back  nearly  ten  years.     We  have  one  from  a  worthy 
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gentletilaii  1  kndW,  the  latd  Mr*.  Arabia }  We  liaVe  A 
long  dissertation  in  tlie  *  Dublin  Evening  Post/  from 
my  friend  the  editor,  Mr.  Conway,  of  the  8th,  10th, 
and  12th  of  April,  1834 — able,  no  doubt,  as  far  as 
cause  and  effect ;  we  have  a  country  banker,  and  Lord 
Goderich ;  we  have  Sir  J.  Sinclair,  Bart.,  Mr. 
Fielding,  M.P.,  and  the  late  Mr.  Cobbett.  No  man 
more  ably  described  the  illness  and  agony  of  the 
patient — but  he  refused  all,  as  to  remedy,  unless,  to 
use  his  expression,  they  came  to  his  shop :  and  I  do 
not  say  he  was  wrong.  He  might  at  least  have  been 
asked.  I,  however,  except  two  that  I  shall  presently 
quote,*  am  the  first  who  has  submitted  a  remedy, 
and,  what  is  very  unusual  with  doctors  of  any  pro- 
fession, give  my  advice  ivlthout  fee  or  reward,  and 
purely  from  my  wish  to  uphold  the  patient  in  the 
health  and  vigour  which  I  know  he  is  capable  of. 

I  shall  here  (though  a  digression,  while  I  think  of 
it)  remind  my  readers  that  if  a  minister  would  adopt 
anything  like  what  I  propose,  not  only  would  national 
health  soon  show  symptoms  of  recovery,  but  such  mi- 
nister might  at  once  repeal  the  Income  Tax,  and  that 
most  odious  of  all  imposts,  the  probate  duty;  and 
though  it  will  add  to  the  number  of  my  pages,  I  must, 
by  the  way,  observe  on 

Probate  Duty. 

If  the  newspapers  would  grant  this  subject  an 
amount  of  space  and  of  attention  at  all  commensurate 
with  the  wide-spread  influence  of  this  branch  of  tax- 
ation over  the  private  affairs  of  life,  and  over  the 

*  The  two  I  except,  and  on  which  I  shall  remark,  only  propose 
palliatives ;  one  certainly  would  get  rid  of  the  Bank  of  England,  but 
would  turn  the  Treasury  into  one— which  would  never  do. 


33 

general  comfort  of  society,  every  column  of  them,  on 
each  successive  day  of  publication,  would  contain  an 
echo  of  murmurs,  bewailings,  and  the  curses  poured 
out  against  it.  No  fiscal  burden  ever  fell  upon  the 
community  with  a  shock  so  barbarously  timed,  and  so 
out  of  proportion  to  its  advantages  as  a  source  of 
revenue.  The  first  moment  of  domestic  anguish  is 
that  wherein  tlie  functionaries  of  the  law  are  author- 
ized to  prey  upon  the  widow  or  the  fatherless.  Duties 
are  called  for  from  a  family,  who,  it  is  more  than  pos- 
sible, have  not  the  command  of  a  shilling. 

Again,  the  tax  must  be  advanced,  in  the  first  in- 
stance, upon  the  gross  value  of  the  property,  without 
allowing  for  debts  or  incumbrances.  In  many  in- 
stances large  duties  have  been  wrung  from  insolvent 
estates,  where  there  was  not  a  penny  forthcoming  to 
pay  debts  amounting  to  thousands  of  pounds.  Such  a 
stain  as  this  upon  the  humanity  of  English  legislation 
ought  surely  not  to  continue. 

Moreover,  besides  its  grinding,  capricious,  and  de- 
moralising agency,  the  tax  is  of  a  nature  searching 
and  intrusive  into  the  private  concerns  of  life. 

Lastly,  as  a  matter  of  finance,  this  and  the  Legacy 
Duty  will  every  hour  become  less  productive  :  prudent 
persons  have  for  some  years  past  been  driven  to  the 
necessity  of  conveying,  before  death,  what,  under  dif- 
ferent circumstances,  they  would  have  devised  by  will, 
and  their  numbers  will  increase  from  year  to  year 
until  the  nuisance  shall  be  abated. 

There  may,  however,  be  some  excuse  for  a  Legacy 
Tax. 

When  the  Post  Oflice  duty  was  changed  to  one 
penny,   I    think   it   was  what  I  call   clumsihj  done. 

D 
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First,  the  weight  ought  to  be  an  ounce — the  carriage 
is  a  mere  nothing  as  to  weight — and  here,  indeed,  we 
ought  to  have  had  (and  I  would  strongly  advise  our 
Chancellor  of  the  Exchequer  to  adopt  it  at  once), 
namely,  the  sliding  scale,  I  would  charge  all  letters 
of  one  ounce  weight  one  penny  as  far  as  50  miles ; 
after  that,  and  up  to  150,  two  pence — above  150,  three 
pence — and,  if  crossing  the  sea,  as  between  England 
and  Ireland,  four  pence.  This  would  produce  a  great 
revenue,  and  not  be  felt. 

Amongst  other  pamphlets  on  this  subject  which  I 
have  read,  are  the  Rev.  Mr.  Crutt well's;  various  on 
the  Corn  Laws  and  Currency,  by  different  authors ; 
and  '  Principles  of  Banking,'  by  E.  Clibborn  ;  another 
by  Mr.  Banks,  of  Beudly ;  also  Mr.  R.  Gale's ;  '  The 
Budget,'  published  by  Smith  and  Elder,  Cornhill; 
Mr.  Noel,  Mr.  M'Culloch,  &c.  &c.  As  all  more  or 
less  differ,  I  can  only  quote  a  reply  to  the  three  which, 
according  to  my  views,  are  the  best. 

No.  1,  viz.,  'An  Inquiry  into  the  Bank  Question,' 
By  a  Merchant.     Published  by  Ridgway.     1833. 

No.  2,  '  Paper  Money  and  Banking.'  By  the  late 
Sir  H.  Parnell,  M.P.     1835. 

No.  3,  'Remarks  on  Currency  and  Banking.'  Pub- 
lished by  Murray.     1842. 

In  quoting  and  remarking  on  these  three  pamphlets, 
to  simplify  I  shall  put  an  O.  before  their  opinion,  and 
U.  to  my  remarks  thereon. 

As  to  No.  1,  the  author  states: — 

O. — That  the  real  question  has  been  lost  sight  of, 
and  mixed  up  or  made  to  give  way  to  how  far 
bankers'  convenience  might  be  affected  by  a  change  of 
the  present  system. 
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R. — The  public  should  bear  this  in  mind,  and  con- 
sider their  own  convenience  and  interest. 

O. — That  the  Bank  has  made  great  profits  no  one 
can  deny,  and  that  its  gains  have  been  at  the  expense 
of  the  nation. 

R. — I  wish,  and  by  my  plan  the  nation  would  liave 
the  profit,  and  of  course  I  mean  on  the  actual  Treasury 
notes  issued ;  but  certainly  not  to  make  the  Treasury 
bankers  or  discounters.  That  I  would  leave  to  Bank 
of  England  and  all  others — and  that  is  properly  the 
business  of  bankers. 

O. — The  author  (evidently  a  clever  man)  states,  in 
page  4,  his  doubting  whether,  as  at  present  constituted, 
it  would  not  baffle  the  ingenuity  of  four- and- twenty 
angels  to  make  it  work  well. 

R. — I  agree  entirely;  and  advise  the  reader  to  buy 
the  pamphlet,  every  page  of  which  is  full  of  information. 

I  must  now,  supposing  my  readers  to  get  the  above 
pamphlet,  draw  attention  to  the  Memorandum,  p.  6, 
in  which  Mr.  Horsley  Palmer,  then  Governor  of  the 
Bank,  and  whose  opinion  as  regards  the  interference 
of  Government,  so  far  from  apocryphal,  is  strictly 
canonical.  And  the  author  truly  says  it  is  of  no  conse- 
quence to  the  present  generation  to  know  whether  the 
great  error  of  1797  was  the  fault  of  Mr.  Pitt,  or  the 
directors,  or  both ;  but  it  is  of  great  importance  to  see 
tliat  a  system  is  not  continued  which  may  at  a  future 
day  involve  themselves — 

R. — I  say  in  utter  ruin.  The  author  of  this  able 
pamphlet,  which  for  reference  I  call  No.  1,  next  gives 
us  an  important  balance  sheet,  by  which  it  appears 
that  the  capital  of  the  Bank,  17  millions  and  odd 
pounds,  of  which  they  lent  near  15  millions  to  Govern- 
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ment  at  3  pef  cent.,  leaving  the  Bank  but  2,GS7,7G0A 
And  the  author  also  shows  that  the  profits  of  the  Bank 
have  been  enormous,  and  sufficient  to  enable  it  to  pay 
not  only  extravagant  dividends  but  also  bonuses. 

R. — Another  strong  argument  in  support  of  what  I 
propose  I  now  quote  from  p.  17. 

It  will  be  seen  (with  surprise,  no  doubt,  by  those 
who  entertain  such  lofty  ideas  of  the  Bank's  im- 
portance to  the  commercial  world)  how  very  trifling 
is  the  assistance  lent,  and  how  its  great  profits  have 
been  made  up  by  its  transactions  with  Government — 
and  which  a  wise  Government  would  have  avoided, 
thereby  saving  a  great  sum  to  the  public  and  much 
individual  misery. 

R. — Again  I  ask,  why  should  not  the  nation  have 
the  immense  profits  ? 

O. — p.  27.  Important  statement  to  elucidate  at  a 
glance  the  pernicious  tendency  of  the  adulterous  inter- 
course existing  between  the  Treasury  and  the  Bank  in 
an  Appendix  (Parliamentary  Inquiry),  No.  71,  it  ap- 
pears that  the  advances  made  by  the  Bank  to  Govern- 
ment from  1819  to  1825,  and  their  notes  in  circula- 
tion, came  to  20,423,821/.;  and  that  of  this.  Govern- 
ment got  and  circulated  paper-money  to  the  extent  of 
16,723,162/.,  while  the  public  average  of  discounted 
bills  was  only  3,839,586/. 

All  this  time  Parliamentary  returns  show  that  be- 
tween May  and  November,  from  1815  to  1832,  the 
largest  stock  of  bullion  in  the  Bank  coffers  was  eleven 
millions  and  a  half,  and  which  in  1831  was  reduced  to 
5,155,600/. 

R. — If  it  is  asked  why  our  currency  is  so  affected 
by  all  the  fuss  about  the  exchanges,  and  about  which 
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no  other  country  in  Europe  cares  a  jot — the  answer 
(from  the  pamphlet)  is  brief,  namely,  on  account  of 
the  Bank  of  England — for,  as  the  Lady,  owing  to  her 
great  issue  of  paper,  is  always  liable  to  be  run  dry  of 
bullion,  the  directors  must  watch  the  exchanges  so  as 
to  prepare  for  an  approaching  storm. 

From  Mr.  H.  Palmer's  evidence,  we  find  that  the 
Bank  often  issues  too  many  notes,  by  which  the  cur- 
rency is  depreciated ;  and  then  it  is  profitable  to  export 
gold.  Next,  finding  its  error,  it  suddenly  contracts, 
so  as  to  depress  prices  and  alter  the  exchanges — thus 
sacrificing  the  public  to  protect  itself. 

R. — Ought  this  to  be  any  longer  tolerated  ? — should 
not  there  be  an  end  to  Bank  monopoly?  I  quote 
again  from  the  able  pamphlet,  viz. : — 

The  necessary  services  can  be,  not  merely  as  well, 
but  BETTER  performed,  and  at  a  profit,  under  the 
eye  of  Government  and  control  of  Parliament. 

Can  there  be  any  difficulty  in  finding  half  a  dozen 
honest  men  to  act  as  commissioners  for  superintending 
the  whole  under  Treasury  inspection  ?  (and  it  matters 
not  whether  the  revenue  be  calculated  and  distributed 
at  the  Treasury,  the  Mint,  or  Somerset  House,)  with 
fit  machinery.  No  legerdemain  is  required,  as  such 
an  establishment  would  have  nothing  to  do  with  bills, 
discounts,  or  foreign  exchanges  (and  therefore  be 
wholly  exempt  from  dread  of  panics). 

R. — I  know  that  many  (but  interested  persons  only) 
will  object  to  this,  and  say  that  such  an  issue  of  Go- 
vernment paper  as  I  recommend  would  soon  be  at  a 
depreciation — and  some  go  so  far  as  to  compare  it  to 
French  assignats.  All  absurdity,  I  say  it  could  not 
BE  depreciated  ;    for  under  the  wholesome  regulations 
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that  should  accompany  it,  it  could  not  be  depreciated. 
There  would  be  real  and  national  security;  and,  as  a 
mean  part  of  my  plan  is  that  these  Government  notes 
should  never  be  under  five  pounds,  and  those  to  be 
paid  in  gold  or  silver  (I  see  no  objection  to  a  silver 
currency  also),  there  could  not  be  any  danger  of  de- 
preciation :  and  as  to  the  Treasury,  or  Government- 
office,  not  having  gold  or  silver  enough,  surely  they 
could  contrive  to  have  always  ten  millions  in  store ; 
and,  ten  to  one,  the  half  would  never  be  demanded. 

This  may  be  a  proper  place  for  a  little  digression. 
Whether  my  plan  be  ever  adopted  or  not,  one  thing, 
for  convenience,  ought  to  be  immediately  adopted, 
and  that  is  to  have  all  our  money  and  accounts  (as 
in  almost  every  other  country)  in  decimals.  Now  ob- 
serve how  easily  this  could  be  done,  and  no  new  coin- 
age required,  except  the  copper  (a  mere  trifle  as  to 
expense).  The  sovereign  represents  a  double  decimal, 
or  twenty  shillings — leave  it  so.  The  shilling  repre- 
sents twelve  pence :  call  in  the  copper,  and  coin  the 
twelve  pence  into  ten,  equal  weight  as  the  former, 
and  let  the  shilling  represent  the  decimal,  or  ten 
pence. 

I  would  have  also  twenty  half-pence,  and  forty  far- 
things, in  this  new  copper  coinage  to  the  shilling. 

No  accounts  whatever,  rents,  or  any  demands,  could 
be  disturbed  by  this.  But  I  certainly  would  not  have 
HALF-farthings,  as  I  believe  were  lately  coined ;  and  in 
consequence  of  which  the  Whigs  called  the  present 
"  The  Split-Farthing  Ministry ; "  in  return  for  what 
the  Tories  had  called  them,  namely,  "  The  Thimhle- 
Rig  Administration." 

I  must  again  observe,  that  as  to  such  a  Government 
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issufe  as  I  propose  ever  being  at  a  discount,  it  is  quite 
impossible,  as  it  would  be  hourly  in  progress  of  pay- 
ment for  all  duties,  taxes,  and  public  payments  :  no 
other  notes  being  allowed  to  circulate. 

I  now  come  to  No.  2  ;  or  Sir  Henry  Parnell.  He 
says  the  history  of  the  jirogress  of  paper-money  from 
1797  displays  a  succession  of  afflicting  misfortunes, 
rather  to  be  attributed  to  the  defective  system  than  to 
any  inherent  mischief  in  paper-money. 

R. — True,  so  long  as  it  represents  property  :  and  a 
national  or  Government  limited  paper  is  a  legitimate 
representation  of  the  national  \vealth  or  resources — 
being  taken  in  payment  of  all  Government  demands : 
and  surely,  if  the  public  can  trust  as  to  a  debt  of  near 
one  thousand  millions,  they  might  well  feel  quite  easy 
as  to  the  solidity  of  such  a  Government  paper  issue — 
aye,  even  to  one  hundred  millions;  and  the  half  of 
which  would  quickly  bring  about  a  prosperity,  per- 
haps as  little  believed  as  the  powers  of  steam  would 
have  been  fifty  years  ago.  At  all  events,  it  is  surely 
well  worth  a  trial. 

I  find  it  impossible  to  go  through  with  even  slight 
quotations  from  Sir  Henry  Parnell  without  making 
this  work  too  long.  I  must  therefore  pass  over,  what 
has  been  laborious  to  me,  from  Adam  Smith  to  the 
more  modern  writers  on  the  subject — as  Mr.  Mushet, 
the  Edinburgh  Review,  the  opinions  of  Tierney,  Hus- 
kisson,  Mr.  Baring,  Mr.  H.  Drummond,  Ricardo, 
and,  as  Cobbett  called  him,  Peter  Doctor  M'Culloch, 
and  many  others,  besides  very  lengthy  Parliamentary 
Reports. 

I  shall  make  but  one  more  extract  from  Sir  H.  Par- 
nell.    He  says  (p.  119),  "  If  ministers  would  adopt 
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iHore  correct  opinions  respecting  the  Bank  of  Eng- 
land, and  would  go  seriously  to  work  to  get  the 
directors  to  immediately  surrender  their  charter  (on 
fair  compensation),  as  the  interests  of  the  public  re- 
quire,'*  &c.  &c. 

R. — To  this  I  agree :  as  also  that  it  might  be  ques- 
tionable whether,  in  equity,  certain  conduct  of  the 
Bank  did  not  amount  to  a  forfeiture  of  their  charter. 

I  now  return  to  my  subject,  and,  after  a  few  ob- 
servations, shall  notice  the  Pamphlet  No.  3. 

The  Bank  charter  is  so  nearly  out,  that  it  is  to  be 
hoped  the  Old  Lady  may  be  allowed  to  quietly  ex- 
pire. She  is  certainly  (and  so  all  other  coiners  of 
paper)  entitled  to  due  notice.  But  lest  our  ministry 
(I  care  not  of  what  party)  think  the  Bank  partnership 
ought  to  go  on — and  do  nothing  as  to  the  change 
recommended — or  even  grant  the  Bank  a  new  charter, 
I  seriously  put  it  to  Sir  R.  Peel  and  his  Cabinet,  have 
they  any  right  to  so  involve  the  nation  ? 

May  it  not  be  questioned  whether,  in  such  a  case 
(and  many  others),  a  Parliament  can  have  any  right 
to  bind  a  future  one?  Equitably — "certainly  notf 
and  the  power  they  have  of  repealing  any  law  is  full 
demonstration  of  this.  Therefore,  if  a  minister  make 
a  very  improvident  bargain,  and  possibly  a  corrupt 
one  (not  that  the  latter  could  happen  under  two  sucli 
men  as  the  Duke  of  Wellington  or  Sir  Robert  Peel), 
can  the  nation  be  bound  to  it  ? 

A  new  Parliament  can  repeal  laws,  as  well  as 
enact ;  but  it  has  no  actual  authority  over  the  unborn, 
or  beyond  its  own  duration.  Equity  ought  to  set 
aside  such  improper  exercise  of  temporary  power ;  and 
a  charter,  being  injurious  to  the  nation,  and  made 
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either  from  fraud  or  imbeciliti/,  miglit,  and  ought  to 
be  put  an  end  to.  In  such  a  case,  to  talk  of  public 
faith  to  individuals  is  public  humbug.  When  we 
speak  of  public  faith,  we  should  recollect  that  there 
are  two  parties,  the  other  being  the  nation. 

And,  in  the  end,  as  a  younger  and  more  instructed 
race  comes  on,  will  they  think  themselves  bound  to 
pay  tlie  improvident  debts  of  their  forefathers,  and  say 
or  think  as  we  please  ?  Though  possibly  not  for  fifty 
years,  there  will  be  a  Young  England,  as  there  is  a 
Jeune  France,  and  they  will  not  be  bound  by  old 
Acts  of  Parliament. 

In  reference  to  the  posaihiritt/  of  unfair  bargains  for 
the  public,  I  believe  it  is  notorious  that,  at  the  peace  of 
1763,  the  French  court  bribed  our  functionary  largely. 
Tliat  of  1783  was  not  what  it  should  have  been — but 
probably  from  the  contending  factions  of  Parliament. 
Our  famed  last  peace  of  1814-1815  was,  to  say  the 
least  of  it  (from  whatever  cause),  a  very  bad  one  for 
English  interests.  Why? — I  cannot  say.  But,  as 
to  honour  and  integrity  in  the  negociation.  Lord 
Castlereagh's  character  is  unimpeachable;  and  he 
had  difficulties  to  encounter  with  all  the  European 
powers. 

Late  discoveries — though  very  minor  in  comparison 
as  to  the  Exchequer  bills  and  Custom-house  proceed- 
ings— prove  that  the  mere  subaltern  officers  are  very 
frequently  not  to  be  trusted.  I  must  therefore  allow 
that,  if  what  I  suggest  is  ever  made  law,  it  will  re- 
quire, and  can  easily  have,  sufficient  precautions 
engrafted,  so  as  to  prevent  the  smallest  abuse. 

I  come  now  to  the  last  Pamphlet,  No.  3,  p.  4. 

"  The  country,  at  intervals,  has  been  convulsed  and 
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subjected  to  ruinous  loss;  our  agriculture,  trade,  ma- 
nufactures— the  public  revenue — our  capital  and  cre- 
dit— have  been  put  in  peril.  Statesmen,  political 
men,  merchants,  and  bankers,  have  been  employed  on 
the  subject ;  but  in  the  result  no  remedy  has  been 
applied.  There  is  some  great  error  at  the  root  of  the 
whole  system.'* 

R. — Most  certainly.  The  author  allows  that  we 
want  a  remedy ;  but  self-interest  will  not  yet  allow  a 
remedy.  The  author  also  allows  the  existence  of 
tremendous  evil;  and  that,  unless  some  effectual  re- 
medy can  be  found,  we  may  expect  convulsions  of  the 
most  violent  kind,  as  the  result. 

To  all. this  I  fully  agree.  But  banks  and  indivi- 
duals always  consider  their  own  interest  before  all  or 
any  other,  and  will  therefore  oppose  every  plan  that 
can  interfere  with  their  monopolies. 

My  next  quotation  from  No.  3,  p.  71,  is — 

"  Some  preventive  check  must  be  found  to  protect 
the  country  from  the  evils  which  are  inseparable  from 
a  wide-spreading  and  unrestrained  mania  for  banking^ 
and  a  hanking  deluge^  to  prevent  its  incalculable  mis- 
chief." 

R. — This  is  just  what  I  wish  to  do  :  and,  as  to  any 
objection  or  crotchet  about  "  existing  institutions,"  I 
answer,  when  sound  and  good  they  are  not  in  danger ; 
but  whe7i  bad,  the  sooner  destroyed  the  better. 

O. — The  above  quoted  author  does  not  subscribe  to 
the  doctrine  that  prices  are  regulated  by  and  depend 
on  the  amount  of  currency — which  the  Tables  (Mr. 
Tooke's)  I  have  referred  to  prove.  He  also  states  that 
the  capital,  a  few  years  ago,  circulating  in  all  transac- 
tions, mercantile  and  other,  was  ^'Jive  hundred  mil- 
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lions  sterling  anfiually"  and  continually  changing 
hands. 

R. — From  the  Second  Report  of  Committee  on 
Banks  of  Issue,  this  sum,  large  as  it  is,  falls  short  of 
the  actual  amount.  In  the  Third  Report  there  is  also 
a  return,  showing  the  extent  of  business  transacted  in 
what  is  called  the  Clearing-house  in  London,  in  the 
year  1839,  from  which  it  appears  that  nine  hundred 
and  seventy  millions  (paper  money,  of  course)  passed 
through  the  said  house  in  that  single  year ;  and  that 
siocty-sijc  millions  was  all  the  circulating  medium 
required  in  settling  balances. 

Well  may  I  ask,  after  this.  If  the  public  could  run 
the  smallest  risk  from  my  proposed  Government-cir- 
culation of  thirty  millions  ?     It  might  be  fifty. 

I  conclude.  I  have  had  a  great  deal  of  trouble, 
but  if  of  the  smallest  use  to  our  still  great  country — 
only  wanting  some  skilful  and  resolute  pilots — I  shall 
be  amply  rewarded. 

G.  COCKBURN. 


Before  I  enter  on  the  Debt  (the  mother  of  all  tax- 
ation, and  all  choppings  of  Currency),  I  shall,  as  a 
postscript  to  the  foregoing  pages,  give  the  following 
observations  from  *The  Times,'  published  not  long 
before  the  meeting  of  Parliament  this  year.  The 
journal  bears  me  out,  at  all  events,  in  advocating  a 
great  change : — 

"  The  Currency. 
''{From  the  Times  City  Article,) 
"  An  opinion  prevails  pretty  extensively  among  the 
moneyed   interest  in  the  city  that  the  approaching 
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session  of  Parliament  will  bring  forth  some  sweeping 
measure  for  the  final  settlement  of  the  currency  ques- 
tion, and  for  giving  the  best  protection  to  the  public 
that  the  case  will  admit,  in  regard  to  banking  affairs 
generally.  This  opinion  is  founded  upon  a  variety  of 
causes,  but  more  especially  these — that  the  present 
system  works  as  badly  as  possible — that  an  abundance 
of  materials  for  a  reform  have  been  provided  by  the 
inquiries  of  various  committees  of  parliament — that 
the  Bank  charter  is  at  the  disposal  of  the  Government, 
for  an  early  termination,  if  it  is  thought  prudent  to 
exercise  that  right — and,  finally,  that  Sir  Robert  Peel 
and  his  ministry,  being  relieved  from  all  foreign  em- 
barrassments, will  possess  the  leisure  and  the  ability 
to  settle  these  perplexing  questions. 

"  The  present  charter  of  the  Bank  of  England  dates 
from  the  1st  of  August,  1834,  and  is  for  twenty-one 
years,  but  gives,  by  the  5th  clause,  an  option  to  the 
Government  of  putting  an  end  to  the  charter  upon 
giving  one  year's  notice  within  six  months  after  the 
expiration  of  ten  years  from  the  above  date ;  and  the 
charter  might,  consequently,  be  reclaimed  early  in  the 
year  1846 ;  if  that  period  is  passed  over,  the  charter 
will  go  on  to  the  full  term,  expiring  in  1855,  after 
which,  if  no  new  charter  is  entered  into,  the  exclusive 
privileges  may  be  terminated  at  any  time  by  giving  a 
year  s  notice.  The  concurrence  of  the  Bank  itself  in 
any  new  measure  to  be  introduced  is  not  impossible, 
as  means  might  be  found  to  make  it  acceptable  to  that 
corporation ;  but  the  more  probable  issue  is,  that  the 
Government  would  have  opposition  to  encounter  from 
that  quarter,  and  therefore  it  will  be  wise  to  be  pre- 
pared for  the  worst  tliat  may  liappen  by  as  early  a 
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coitimencmneht  of  operations  ns  possible.  It  will  be 
at  once  courteous  to  the  Bank,  and  beneficial  to  the 
public,  to  disclose  as  soon  as  possible  any  policy  that 
may  be  adopted  towards  that  institution." 

As  to  the  present  state  of  the  country,  and  all  the 
speculations  on  the  Tariff  measure,  the  following  re- 
turns on  trade  and  navigation,  presented  to  Parlia- 
ment, show  as  follows : — 

"  Imports  into  the  United  Kingdom. 
"  We  have  an  account  of  the  imports  of  the  principal 
articles  of  foreign  and  colonial  merchandise,  of  the 
consumption  of  such  articles,  and  of  the  duties  received 
thereon  in  the  year  ended  the  5th  of  January,  1843, 
compared  with  the  imports,  consumption,  and  receipts 
of  the  preceding  year.  It  appears  from  this  part  of 
the  return,  there  have  been  imported  oxen  and  bulls 
3155,  upon  which  there  has  been  received  3317/. 
duty;  cows  1046,  upon  which  there  has  been  received 
813/. ;  calves  76,  upon  which  the  duty  has  been  38/. ; 
sheep  and  lambs  648,  paying  100/. ;  swine  and  hogs 
415,  paying  98/.  Such  has  been  the  inundatum  of 
foreign  live  cattle  under  the  Tariff,  which  was  to 
render  the  cheapness  of  animal  food  a  compensation 
for  the  Income  Tax.  We  also  find  by  this  return  that 
in  the  quantities  imported  of  such  necessaries  as  butter 
and  cheese,  there  has  been  a  very  considerable  falling 
off.  In  1842  the  quantity  of  butter  imported  was 
277,428  cwt,  while  in  1843  it  had  diminished  to 
175,843  cwt.  In  the  importation  of  cheese  the  dimi- 
nution is  in  the  same  proportion ;  the  quantities  im- 
ported being,  in  1842,  270,219  cwt. ;  in  1843,  178,693 
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ewt.  The  quantities  of  wheat  entered  for  home  con- 
sumption in  1842  and  1843  are  nearly  the  same :  in 
the  former  year,  the  quantity  was  2,300,898  quarters  ; 
in  the  latter  year  it  increased  to  2,667,944  quarters. 
But  while  there  was  only  this  small  increase  on  the 
quantity  of  wheat  entered,  there  appears  this  remark- 
able difference  in  the  amount  of  duty  received:  in 
1842,  the  duty  paid  upon  2,300,898  quarters  of  wheat 
was  389,865/. ;  in  1843,  the  duty  paid  upon  2,667,944 
quarters  was  1,112,453/.  A  nearly  similar  variation 
is  observable  in  other  species  of  grain. — In  sugar  there 
has  been  a  material  decrease.  The  quantity  entered 
for  home  consumption,  in  1842,  was  4,085,985  cwt. ; 
in  1843  it  had  fallen  to  3,876,465  cwt. ;  causing  a 
deficiency  to  the  revenue  upon  this  article  of  between 
two  and  three  hundred  thousand  pounds. — The  most 
important  part  of  this  return  is  the  table  of  the  relative 
amount  of  exports  of  British  and  Irish  produce  and 
manufacture,  in  the  years  1842  and  1843,  inchiding 
coals  and  culm,  cotton  and  yarn  manufactures,  earthen- 
ware, glass,  hardware  and  cutlery,  linen  and  yarn 
manufactures,  metals,  salt,  silk  manufactures,  refined 
sugar,  wool,  and  woollen  yarn  and  manufactures — 
the  total  of  these  articles,  in  1842,  amounting  to 
44,609,358/.,  and  that  of  1843  to  40,738,151/.— the 
total  of  decrease  being  3,871,207/. — The  depressing- 
effect  upon  the  shipping  interest  of  this  state  of  trade 
is  also  illustrated  in  this  return.  It  appears  that,  in 
1842,  the  number  of  ships  entered  inwards  was  21,858, 
and  the  amount  of  tonnage  3,982,129;  while  in  1843 
the  number  of  ships  was  19,675,  and  the  tonnage 
3,655,606." 
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As  I  wish  to  prove  the  soundness  of  my  arguments, 
I  avail  myself  of  every  assistance,  and  now  give  an 
able  article  from  **  The  Era,"  February,  1843,  viz.  :— 

"MONEY  MARKET  AND  CITY  INTELLIGENCE. 

CiTv,  Fridav  Evening. 
THE  CURRENCY. 

**  It  is  most  extraordinary,  in  ^  commercial  country 
like  Great  Britain,  that  in  a  debate,  lasting  nearly  a 
week,  on  the  distress  of  the  nation,  so  few  M.P.s 
should  have  touched  on  its  real  cause — viz.,  the  cur- 
rency. 

**  Some  attributed  the  distress  (which  all  admitted) 
to  the  Corn-laws,  others  to  machinery,  others  to  the 
Poor-law,  others  to  Joint- Stock  Banks,  others  to  over- 
trading, others  to  the  new  Tariff,  while  none,  save 
Mr.  Muntz  and  Mr.  Attwood,  alluded  to  the  true 
cause  —  viz.,  those  fluctuations  in  the  circulating 
medium,  traceable  by  the  gold  currency  which,  after 
all,  is  THE  source  from  which  all  commercial  em- 
barrassments and  the  nation's  distress  emanate. 

**  It  is  quite  clear  that  the  decrease  in  our  revenue 
arises  from  diminished  powers  of  consumption  on  the 
]jiivt  of  the  people.  At  no  period  of  our  history  has 
taxation  been  known  to  press  so  heavily  on  the  public 
as  of  late  years;  and  why  ?  Because  of  late  years  the 
circulation  has  been  so  contracted,  in  order  to  bring 
back  the  gold  to  the  coffers  of  the  Bank,  that  every 
mercantile  operation  throughout  the  country  has  been 
curtailed,  and,  as  a  xiecessary  result,  the  population 
not  diminishing  in  the  same  proportion  as  our  trade, 
they  have  been  obliged,  in  order  to  obtain  work  at  all. 
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to  labour  at  reduced  wages.  What  is  tlie  conse- 
quence ? — Diminished  wages  have  created  diminished 
consumption;  and  our  revenue,  being  based  upon 
consumption,  has  diminished  in  the  same  ratio  as  the 
means  of  the  people  to  purchase  the  necessaries  of  life; 
therefore,  com,  meat,  and  every  article  of  produce, 
whether  sugar,  coffee,  butter,  cheese,  &c.  &;c.,  must 
fall  to  the  level  of  wages — or,  what  is  the  same  thing, 
to  the  level  of  money  in  circulation. 

"  The  great  point  then  for  every  Minister,  is  to  keep 
the  circulation  of  the  country  as  steady  as  possible, 
and  to  devise  those  means  which  will  never  suffer  it 
greatly  to  be  curtailed.  Circulation  should,  in  our 
opinion,  gradually  be  kept  on  the  increase;  and  as 
population  increases,  so  should  the  circulation.  But 
what  is  the  use  of  arguing  to  men  so  dogged  as  Sir 
Robert  Peel  is  on  the  subject  of  the  currency,  or  so 
profoundly  ignorant  as  Mr.  Goulburn  is  in  everything 
which  becomes  a  Chancellor  of  the  Exchequer  to 
know? 

*'  As  for  the  new  Tariff  or  the  new  Corn-law  having 
been  the  cause  of  the  great  depreciation  in  prices,  it  is 
a  wanton  farce,  and  disgraceful  to  that  Minister  who 
did  assert  it.  Why,  the  importation  of  wheat  in  1842 
only  exceeded  that  of  1841  by  367,046  quarters;  and 
as  for  3155  oxen,  1045  cows,  76  calves,  648  lambs, 
and  415  pigs,  which  have  been  imported  under  the 
new  Tariff,  being  the  cause  of  a  fall  of  20*.  a  quarter 
in  corn,  and  25  per  cent,  in  meat,  it  is  perfectly 
ludicrous. 

"  No ;  let  the  landed  interest  look  for  other  causes 
than  the  new  Tariff — such  as  the  derangement  of  the 
whole  commerce  of  the  country  by  means  of  the  screw 
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llie  Bank  employed  to  bring  back  that  gold,  which 
has  caused  a  diminution  of  our  exports  in  our 
staple  manufactures  of  cotton,  earthenware,  glass, 
hardware,  cutlery,  linen,  silk,  and  wool,  of  the  enor- 
mous sum  of  4,447,995/.  sterling  in  one  ye/vr  !  This 
is  no  chimera,  but  an  extract  from  official  documents, 
showing  the  declared  value  of  the  exportations  in  the 
years  ending  the  5th  of  January,  1842  and  1843. 

*'  Is  not  this  circumstance  alone  sufficient  to  account 
for  the  distress  in  which  our  manufacturers  have  been 
involved  ?  which^  of  course,  has  re-acted  on  the  land, 
which  not  only  suffers  in  consequence  of  the  people 
not  having  the  means  to  consume  its  produce,  which 
causes  a  diminution  in  its  value,  but  likewise  adds  to 
its  burthens  in  the  shape  of  increased  poor-rates ;  and 
therefore,  in  order  to  maintain  our  gold  currency,  our 
landed  interest,  our  manufacturers,  our  merchants, 
and  our  poor,  are  ground  to  the  dust,  and  all  because 
Sir  Robert  Peel,  in  his  obstinacy,  and  Mr.  Goulburn, 
in  his  ignorance,  choose  to  maintain  a  gold  currency 
in  opposition  to  the  experience  of  every  practical  man 
in  the  kingdom.*' 

Now,  readers,  after  the  above,  reflect  on  my 
proposal. 

As  of  course  I  wish  to  have  public  opinion  with  me, 
I  add  that  of  one  of  our  newspapers  when  "  The  Times'* 
published  my  plan  last  year,  viz. : 

"  Finance. — An  able  financial  paper,  submitted  by 
General  Sir  George  Cock  burn  to  the  notice  of  Sir 
Robert  Peel,  has  been  just  published,  and  appears  in 
every  respect  well  worthy  the  consideration  of  tlie 
Government  and  the  country.     It  is  very  simple,  but 
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aims  at  tiie  establishment  of  two  most  important  ob- 
jects,— the  remedy  of  our  financial  embarrassments, 
and  the  establishment  of  a  sound  and  healthy  cur- 
rency.— He  proposes  to  entirely  destroy  the  connexion 
now  existing  between  the  Bank  of  England  and  the 
Government,  and  to  pass  an  act,  enabling  the  Lords  of 
the  Treasury  to  issue  notes  to  the  extent  of  from 
30,000,000/.  to  50,000,000/.,  as  might  be  thought  ex- 
pedient;  of  this  sum  he  proposes  to  devote  14,000,000/. 
to  the  discharge  of  the  Government  liabilities  to  the 
Banks  of  England  and  Ireland,  2,000,000/.  to  the  pay- 
ment of  sums  due  to  savings'-banks,  and  11,000,000/. 
to  redeem  all  outstanding  Exchequer-bills.  With  the 
remainder,  Government  might  make  up  the  deficit  for 
the  year,  might  form  a  sinking  fund  for  the  creation 
of  a  capital  sufficient  for  the  redemption  of  the  out- 
standing notes  whenever  thought  expedient,  and  might 
discharge  a  portion  of  the  national  debt.  The  whole 
scheme  is  ably  developed  in  Sir  George's  paper.  It  is 
plainly  the  plan  of  a  sagacious  mind,  and  is  proposed 
in  an  inteUigent  and  statesmanlike  manner.  It  may 
not  produce  any  immediate  effect,  but  unless  we  are 
mistaken  it  will  sink  into  the  public  mind,  and  excite 
attention  exactly  in  proportion  as  it  becomes  more 
known  and  understood.  To  the  Government  of  the 
country  should  belong  the  exclusive  privilege  of  issuing 
money,  whether  in  coin  or  paper;  and  as  we  must 
have  a  certain  quantity  of  the  latter  in  circulation,  it 
would  surely  be  more  to  the  public  advantage  to  have 
it  rest  on  the  credit  of  the  nation  than  on  that  of  pri- 
vate and  joint-stock  banks,  which  sometimes  ruin 
thousands  by  their  failures,  sometimes  give  an  un- 
healthy stimulus  to  trade  by  their  expansive  issues, 
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and   sometimes  occasion  universal  distress  by  their 
sudden  contractions." 

I  now  present  my  readers  with  the  material  parts  of 
my  letter  to  Lord  Grey  on  The  Debt ;  but,  before  I 
do  so,  I  must  give  an  extract  from  an  able  pamphlet 
published  by  the  late  G.  Higgins,  Esq.,  of  Shellow 
Grange,  Yorkshire,  and  to  which  I  request  their  serious 
attention,  viz.  : 

"  The  Corn  Law  and  the  Fund  Law  were  passed 
for  the  same  purpose ;  the  object  of  both  was  tlie 
same,  namely,  to  enable  a  profligate  oligarchy  to  raise 
money  to  carry  on  a  war.  Upon  the  faith  that  a  law 
would  be  passed  to  keep  up  the  price  of  home-grown 
by  excluding  foreign-grown  corn,  the  landlords  were 
weak  and  wicked  enough  to  permit  the  law  to  pass  for 
borrowing  money  by  way  of  annuity,  and  also  the  law 
for  stopping  the  Bank  of  England  payments  in  cash. 
In  the  law  for  the  latter  there  was  inserted  a  clause  of 
limitation  of  time,  part  of  the  bargain  with  the  money- 
lender, because  it  was  only  intended  to  be  temporary ; 
but  in  the  former,  the  Corn  Law,  there  is  no  limitation 
of  time,  because  it  was  intended  by  its  makers  to  be 
perpetual.  The  law  for  the  limitation  of  the  time  of 
the  Bank  restriction  is  enforced  ;  the  law  for  excluding 
corn  at  the  agreed  on  price  is  changed ;  thus  what  is 
called  the  public  faith  is  violated  with  the  landholder, 
but  kept  with  the  fandholder.  By  this  violation  of 
the  pubhc  faith,  the  landholder  is  injured;  but  the 
fundholder's  property  and  all  the  taxes  are  increased. 
As  the  landlord's  property  decreases,  exactly  in  the 
same  proportion  the  fundholder's  increases.  With  the 
decrease  in  the  value  of  laiul,  in  the  same  proportion 
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decreases  the  value  of  the  property  of  the  farmers  and 
their  labourers.  The  fundholders  insisted  on  the 
return  to  cash  payments ;  they  demanded  the  com- 
pletion of  the  contract,  because  it  monstrously  in- 
creased their  property;  but  now  again  call  for  the 
violation  of  the  contract  between  the  Government  and 
the  landlord,  because  they  know  that  it  will  double 
their  property,  though  it  will  ruin  the  landlord.  In 
fact,  it  will  transfer  the  landlords'  property  to  the 
fund-lords,  and  makes  the  landlord  merely  a  collector 
of  rents  for  the  fund-lord.  The  law  for  an  intermi- 
nable annuity  was  an  infamous  contrivance  of  its 
makers  to  tax  the  labour  of  its  unborn  posterity  for 
ages  to  come.  It  was  virtually  to  sell  their  children's 
children  for  slaves.  In  order  to  carry  this  flagitious 
measure  into  effect,  the  corn-law  was  passed  to  raise 
the  price  of  corn ;  and  the  two  laws  are  equally  infa- 
mous. 

"  Abolish  the  corn-law;  and  you  ruin  every  land- 
lord and  farmer,  and  bring  every  farm-labourer  to  the 
parish;  and  with  the  ruin  of  these  you  produce  the 
ruin  of  the  manufacturers,  because  they  are  beyond  all 
comparison  the  greatest  and  best  customers  whom  the 
manufacturers  have.  They  are  already  reduced  to  the 
greatest  distress  by  its  partial  abolition.  Abolish  both 
laws,  and  you  certainly  ruin  the  stock-jobbers,  a  body 
of  useless  and  faithless  drones,  who  will  be  rightly 
served  for  claiming  the  penalty  of  their  own  bond,  at 
the  same  time  they  claim  the  violation  of  that  with 
the  landholder. 

"  But  by  this  act  of  justice  you  will  instantly  restore 
to  happiness  and  prosperity  all  the  farmers  and  their 
labourers  throughout  the  island,  and  all  the  agricul- 
tural  and   market   towns   and   trades   depending  on 
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tliem,  who  constitute  tlic  customers  of  the  manufac- 
turers, and  without  whom,  to  consume  the  goods  of 
the  manufacturers,  the  latter  cannot  live.  The  pros- 
perity of  the  two  classes  is  bound  together,  and  can 
never  be  separated.  The  interest  of  the  fund  holder  is 
directly  opposed  to  both. 

"  The  title  of  the  fund-lords  to  their  nominal  pro- 
perty is  rotten  to  the  heart.  They  knew  it  to  be  rotten 
when  they  acquired  it.  They  bought  it  at  a  rotten 
price, — an  enormous  rate  of  interest,  and  a  re-payment, 
in  many  cases,  of  almost  double  the  principal  ad- 
vanced. 

"  No  man  has  a  right  to  sell  the  produce  of  the 
labour  of  his  children's  children  for  thousands  of  s:e- 
ncrations  to  come.  However  the  fact  may  be  dis- 
guised, this  is  the  effect  of  the  funding  system,  and  no 
man  in  his  senses  can  deny  it.  At  this  moment  Britain 
is  in  a  state  of  misery;  but  by  this  one  act,  it  would 
instantly  be  restored  to  happiness,  prosperity  be  re- 
stored to  our  country,  and  it  will  regain  its  proper 
situation  among  nations.  By  tliis  act,  and  by  this  act 
alone,  can  the  abandoned  and  profligate  funding 
system  ever  be  abolished  ;  and  by  this  act  of  Britain, 
this  infamous  practice  will  be  instantly  abolished  all 
over  the  world.  It  would  not  be  a  robbery  but  justice 
alone,  and  by  it  the  moral  degradation  of  Britain  be 
stopped. 

"  There  are  about  280,000  fundholders.  If  you 
abolish  the  fund-law  you  reduce  about  half  of  these 
and  their  families  to  distress.  If  you  continue  the 
fund-law,  and  abolish  the  corn-law,  you  ruin  many 
millions.     Can  this  be  tolerated? 

"  As  to  the  possibility  of  paying  the  immense  debt, 
or  even  I2s.  in  the  pound,  it  is  perfectly  chimerical, 
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"  Forty  years  ago,  a  worthy  man,  John  Payne,  Esq., 
of  Newhill  Hall,  in  Yorkshire,  not  Tom  Paine,  but 
who  was  a  much  abler  financier  than  any  who  ever 
trod  the  boards  of  St.  Stephen's,  published  a  pamphlet 
on  this  subject.  He  truly  says,  '  If  my  predecessor 
leaves  me  by  will  20,000/.,  and  I  spend  the  whole 
capital,  I  am  a  profligate  man,  and  have  reduced  my 
children  to  beggary;  but  still  the  20,000/.  was  my 
own.  If,  after  I  have  spent  this  20,000/.,  another 
offers  me  20,000/.  more,  provided  I  give  him  and  his 
heirs  the  power  of  receiving  an  annuity  of  1000/.  out 
of  the  labour  of  my  children's  children  to  the  latest 
posterity ;  I  ask,  who  that  deserves  the  name  of  man 
would  not  hold  him  in  abhorrence  that  made  me  the 
guilty  offer ;  as  well  as  the  law  which  gave  me  a  right 
to  dissipate  the  produce,  and  anticipate  the  rewards,  of 
the  toils  of  generations  yet  unborn  ?  ' 

"  The  argument  of  Mr.  Payne  cannot  be  refuted. 
Man,  by  the  law  of  nature,  has  only  a  life  estate  in 
this  globe.  He  can  neither  carry  his  land  or  his  gold 
with  him  to  heaven.  By  the  law  of  nature  man  has 
no  more  right  over  property  after  his  decease  than  he 
has  power.  All  power  over  property,  which  a  man 
possesses  after  death,  is  not  given  him  by  the  law  of 
nature,  but  arises  from  the  artificial  regulations  of 
society,  which  varies  in  every  nation.  But  the  sup- 
position that  the  generation  existing  at  any  one  time 
has  power  to  dispose  of  the  labour  of  posterity  for 
thousands  of  generations  to  come,  which  is  the  effect 
of  granting  interminable  annuities,  is  too  absurd  to  be 
maintained  for  a  moment." 

So  far  from  Godfrey  Higgins  and  Mr.  Payne ;  but 
with  all  the  esteem  and  regard  I  had  for  Mr.  H., 
I  cannot  go  the  length  of  the  sponge.     It  would  also 
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be  an  act  of  very  great  injustice.  I  have  laboured  to 
save  the  fundholders  from  the  ruin  which  (though 
possibly  remote)  inevitably  will  be  their  fate,  if  some- 
thing is  not  done,  and  they  continue  to  insist  on  "  the 
pound  of  flesh.*' 

I  published  a  pamphlet  in  the  year  1831,  viz.,  *Six 
Letters  on  Subjects  very  important  to  England/  I 
sent  a  copy  to  Lord  Grey,  but  probably  he  never  read 
a  line  of  it. 


ON  THE  POSSIBILITY  AND  MODE  OF  GETTING  RID  OF  THE 

GREATER  PART  OF  THE  NATIONAL  DEBT, 

WITHOUT  REAL  INJUSTICE  OR  INJURY   TO   ANY  INDIVIDUAL. 


TO   EARL  GREY. 


The  Debt  says  to  the  Government,  *  Never  while  I  exist  shall  you  go  seriously  to 

war.'  " — COBBETT. 


Sect.  L — Preliminary  Remarks. 

My  Lord, — Never  was  there  greater  truth  spoken  or 
written  than  is  contained  in  the  motto  to  this  chapter. 

Taxation  is  stretched  to  the  utmost,  and  without 
money  no  war. 

A  demonstration  is  nothing :  it  would  be  like  the 
excitement  and  apparent  strength  which  a  man  in  a 
serious  illness  sometimes  shows  a  few  days  or  hours 
before  his  death. 

But,  my  Lord,  all  this  you  must  well  know;  and  it 
is  my  intention  now  to  tell  you  what  you  seem  not  to 
know;  namely,  how  to  get  rid  of  this  weight,  and 
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without  seriously  injuring  any  body.  But  first  I  must 
observe,  that  if  any  one  expects  that  a  thousand  mil- 
lions can  be  paid,  or  greatly  reduced,  without  any  one 
making  the  most  trifling  sacrifice,  it  would  be  waste 
of  time  to  reason  with  such  an  imbecile ;  but  it  will  be 
found  that,  according  to  my  plan,  the  sacrifice  will  be 
little  or  nothing. 

I  have  heard  three  objections  to  paying  off  this  debt; 
first.  What  would  capitalists  do  with  their  money? 
I  answer,  a  nation  is  not  to  be  ruined  to  please  capi- 
talists, or  to  procure  them  high  interest  and  Jew  bar- 
gains.— Let  them  purchase  land,  or  embark  in  the 
various  opportunities  that  would  then  offer  for  prudent 
speculation.  Ireland  and  its  waste  lands,  mountains, 
and  bogs,  would  take  their  money,  and  on  good  secu- 
rity too, — but  without  going  to  Ireland,  the  various 
improvements  of  the  age,  the  opening  to  trade  which 
the  great  continent  of  South  America  will  shortly 
aflTord,  all  will  give  ample  employment  for  capital; 
but  such  persons  should  meet  fair  protection.  How 
many  innocent  families  have  been  ruined  by  the  weak- 
ness of  imprudent  parents  embarking  in  partnerships 
under  actual  swindling  and  deception,  and  without 
having  ever  received  one  shilling  of  profit!  To  all 
partnerships  whatever,  and  no  matter  in  what  line, 
the  law  should  be,  that  those  entering  into  the  concern 
should  each  register  in  the  County  Court,  and  publish 
in  the  Gazette  and  county  paper  what  sum  he  would 
be  answerable  for ;  and  beyond  his  investment,  if  the 
concern  became  insolvent,  he  should  not  be  liable  to 
one  shilling :  then  indeed  we  should  have  employment 
enough  for  capital  and  for  labour.  Thousands  of  men 
would  take  the  chance  of  embarking  in  speculations — 
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five  hundred  pounds,  a  tliousaud,  or  ten  tliousand; 
and  could  do  so  Avith  safety,  if  not  answerable  beyond 
it.  Such  a  law  would  occasion  general  activity  and 
employment ;  but  the  present  is  the  most  unjust  pos 
sible,  and  must  be  injurious  to  trade.  No  doubt,  if 
men  act  without  common  discretion,  they  deserve  to 
suffer ;  but  it  is  hard  for  their  innocent  families.  All 
the  partnership  and  bankrupt  laws  are,  I  believe,  like 
most  others  in  our  Augean  stable  of  statutes,  very 
confused,  and  liable  to  various  constructions,  according 
to  the  idea  of  the  Judges ;  and  so  undefined  are  tliey 
in  many  points,  it  is  a  well-known  fact  that  it  has 
often  happened  that  half-a-dozen  of  the  supposed  best 
lawyers  at  the  bar  have  differed  in  opinion  as  much  as 
black  and  white. 

These  laws,  therefore,  certainly  operate  strongly 
against  investments  which  would  give  employment  to 
the  poor,  and  riches  to  the  country. 

As  to  the  second  objection. — It  has  been  stated,  that 
if  the  debt  were  paid  off,  it  would  be  an  encourage- 
ment to  Ministers  to  go  to  war  immediately,  and  to 
borrow  again ;  certainly  they  would  then  have  great 
credit,  and  any  sum  might  be  borrowed;  but  to  pay 
the  interest  of  this,  the  country  would  be  again  bur- 
thened  with  taxation  and  all  its  concoynitant  advan- 
tages or  misfortunes,  which  we  have  at  present  the 
enjoyment  of,  unless  guarded  against.  My  answer  to 
this  is, — That  if  the  debt  was  paid,  or,  as  I  propose, 
greatly  reduced  (for  really  as  to  absolute  payment  in 
full,  and  in  gold,  it  is  utterly  impossible),  that  it 
should  then  be  accompanied  by  an  act  of  parliament 
making  it  High  Treason  for  any  Minister  to  ever  after 
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borrow  or  attempt  to  borrow  a  single  pound,  or  to 
issue  any  Exchequer-bill,  or  by  any  act  to  occasion  a 
national  debt. 

Third  objection. — Many  persons  say,  After  all,  if 
the  debt  were  paid,  of  what  benefit  would  it  be,  except 
in  the  reduction  of  the  direct  taxes,  and  which  might 
be  greatly  reduced  without  this  ?  Every  thing  would 
remain  as  dear  as  ever ;  we  should  have  little  or  no 
reduction  of  prices.  I  am  not  sure  but  there  is  more 
in  this  argument  than  in  the  others.  If  miracles  were 
in  fashion  again,  and  if  it  were  possible  for  you  to 
have  as  many  sacks  of  sovereigns  as  would  pay  off  the 
debt,  as  fast  as  the  money  could  be  counted  out,  be 
assured  that  little  or  no  reduction  in  prices  (except 
perhaps  farming  produce)  would  take  place.  You 
would  either  be  obliged  to  enact  laws  of  maximum,  or 
the  nobility,  gentry,  and  others,  would  be  obliged  to 
combine,  and  subscribe  and  set  up  all  sorts  of  traders, 
as  oppositions  and  competitions,  and  persevere  in  it 
until  they  forced  down  prices  to  their  fair  level. 
When  once  men  get  a  habit  of  demanding  and  re- 
ceiving high  prices,  nothing  is  more  difficult  than  to 
make  them  lower. 

All  men,  whether  merchants,  tradesmen,  manufac- 
turers, and  farmers,  are  fond  of  and  like  high  prices, 
but  few  give  sufficient  share  to  the  men  who  do  the 
work.  With  regard  to  repeal  of  taxes  once  laid  on, 
it  is  imprudent  to  ever  repeal,  except  direct  taxa- 
tion, such  certainly  as  post-office,  with  prudence,  the 
Probate  Duty  {not  the  Legacy),  or  such  as  do  not 
pass  through  the  mercantile  medium.  The  public 
gain  nothing  by  repeals  of  such  as  do ;  and  the  money 
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that  should  go  into  the  Treasury  stops  in  the  pockets 
of  the  merchants  and  traders,  and  the  consumers,  de 
facto^  pay  as  before,  for  instance,  the  leather-tax ;  the 
poor  man  and  the  rich  pay  just  as  much  for  shoes, 
boots,  or  harness,  as  before :  the  malt-tax,  reduced 
after  the  Peace,  scarcely  lessened  the  price  of  porter  or 
beer;  and  when  Mr.  Huskisson  lowered  the  rate  on 
wine,  he  was  told  in  the  House  that  in  such  cases 
nothing  would  do  but  the  entire  repeal  or  none,  for 
the  consumer  would  still  pay  the  same  as  before. 
Huskisson  answered  (as  you  will  see  in  Parliamentary 
Reports),  that  he  feared  it  might  be  so,  and  he  there- 
fore gave  notice,  that  if  the  merchants  pocketed  the 
tax  by  charging  the  same  to  consumers,  he  would  lay 
on  the  duty  again.  What  followed?  They  reduced 
PRICES  A  LITTLE  for  a  short  time,  and  then  and  still 
charge  just  the  same  high  price  as  before ;  but  Hus- 
kisson forgot  his  promise.  If  it  is  said,  then  gentle- 
men and  others  may  import  themselves,  the  answer 
is  what  they  call  a  tacit  agreement  that  the  Oporto 
and  Bordeaux  merchants  should  never  sell  but  to  a 
merchant. 

If  your  Lordship  will  reflect  on  this  weighty  sub- 
ject, you  must  come  to  the  alternative  of  one  of  these 
three  things,  either, 

1st.  To  leave  the  debt  as  it  is,  and  try  to  get  on  the 
best  way  you  can,  until  the  machine  of  Government  is 
nnable  to  stir,  or,  in  other  words,  till  the  state-vessel 
goes  on  the  rocks. 

2nd.  Apply  the  sponge. 

3rd.  Look  the  difficulty  in  the  face,  and  reduce  this 
debt  in  the  way  I  propose,  or  in  any  better  mode  if  you 
can  find  one. 
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In  proposing  a  remedy,  my  chief  motive  is  to  prevent 
the  mass  of  ruin  which  would  otherwise  fall  on  nu- 
merous innocent  families,  widows,  children  under  age, 
trust-money,  and  on  poor  ignorant  people,  if  either 
this  debt  should  be  sponged  in  some  moment  of 
national  distress,  or  any  expedients  resorted  to  which 
would  even  reduce  half  their  incomes,  and  rid  them 
of  half  their  investments. 

But  for  the  gamblers  and  the  real  stock-jobbers, 
and  the  loanmongers  and  Jews,  I  have  not  the  slightest 
compassion. 

My  proposal  will  at  first  perhaps  astound  you  and 
all  the  fundholders ;  but  once  more  I  entreat  patience 
till  you  hear  all. 

I  have  taken  the  debt  to  be  1000  millions,  which  it 
certainly  amounts  to. 

I  ask,  on  an  average,  how  much  of  this  did  the 
creditor  pay  ?     Certainly  not  more  than  700  millions. 

The  loans  from  which  the  debt  arose  were  most  im- 
providently  made  for  the  public,  full  of  humbug, 
gambling,  sinking-funds,  and  all  sorts  of  schemes. 

We  hear  a  great  deal  about  public  faith.  Is  there 
not  also  such  a  thing  as  public  honesty?  Is  it  just  to 
pay  a  man  100/.  in  gold  for  70/.  lent  in  paper  ?  I  say 
it  is  not ;  and  yet,  by  my  plan,  he  will  in  reality  get 
more  than  he  lent ; — but  a  little  patience. 

It  will  be  proper  now  to  give  some  items  of  the 
money  raised  by  taxation  of  all  sorts  for  the  Govern-"^ 
ment  during  the  late  war,  exclusive  of  local  taxes, 
poor-rates,  or  tithes.  Years  ending  5th  January ; — 
another  absurdity,  as  if  it  ought  not  to  end  31st 
December  and  begin  1st  January. 
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Years. 

Sums  raifloJ. 

Ywrt. 

Sums  raised. 

5lh  January  1793, 

£17,050,418 

5tli  January  1803, 

£37,240,213 

4, 

17,170,400 

4, 

38,858,373 

5. 

17,808,811 

5, 

40,578,504 

6, 

17,858,454 

6. 

51,339,045 

7. 

18,737,700 

7, 

54,982,035 

8. 

20,054,050 

8, 

00,189,414 

9. 

30,202,915 

9, 

03,020,503 

1800, 

35,229,908 

10, 

05,227,204 

1. 

33,890,404 

11. 

09,188,041 

2, 

35,415,090 

12, 

00,973,208 

The  above  will  show  the  expense  of  20  years'  war 
for  our  holy  religion  and  the  Bourbons,  amounting  to 
the  enormous  sum  of £798,233,660 

I  have  not  the  returns  of  the  years 
1813-14-15,  but  average  them  at 
66  millions  a-year 198,000,000 

£996,233,660 


Close  on  a  thousand  millions,  without  the  debt  due 
at  the  commencement  of  the  war,  1793,  which  I  be- 
lieve was  above  two  hundred  millions. 

The  debt  has  been  variously  stated  at  from  eight 
hundred  to  eleven  hundred  millions;  I  am  (as  I  have 
already  observed),  I  believe,  correct  in  stating  it,  includ- 
ing all  outstanding  Exchequer-bills,  at  one  thousand 
millions  ;  but  to  show  how  dilBcult  it  is  to  be  accurate, 
I  see  it  stated  in  an  account  of  the  public  debt  pre- 
sented to  the  House  of  Commons  in  1799,  that  it  has 
been  found  impracticable  to  ascertain  the  amount  of 
the  sums  raised  at  different  periods  which  created 
capitals  composing  the  several  funds  prior  to  1793. 

Surprising  ignorance,  with  every  means  of  official 
information  at  command,  with  all  our  numerous  and 
highly- paid  officers  of  the  Treasury !     What  should 
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we  say  to  the  good  Lady  in  Threadneedle-street,  or  to 
any  banker,  who  was  to  tell  us,  that  indeed  they  could 
not  tell  what  lodgments  were  made  or  money  issued 
by  them  in  such  a  period  ?  There  are,  however,  re- 
turns, which  show  that,  at  29th  Geo.  III.,  the  debt, 
commencing  with  William  and  Mary,  was  only 
151,437/.,  —  and  yet  it  is  stated  to  have  been 
1,054,925/.  at  the  Revolution. 

At  the  peace  of  Aix-la-Chapelle,  1748  .  £79,193,313 
At  the  peace  of   Paris,   1763,  after  the 

Seven  years'  war,  the  debt  was  .  .  1 33,959,270 
And  at  the  peace  of  Versailles  in  1783, 

after  the  American  and  French  war     ,  211,303,524 

Anotlier  return  tells  us  that,  on  the  5th  January, 
1816,  the  debt  was  eight  hundred  and  sixteen  mil- 
hons ;  but  haw  reduced  two  hundred  millions  (if  it 
was)  is  more  than  I  can  explain.  The  return,  how- 
ever, says,  this  only  regarded  the  funded  debt.  By 
these  returns  it  was  further  reduced,  in  1822,  twenty 
millions ;  and  in  1827  the  total  funded  debt  is  stated 
at  777  millions  and  a  half,  and  the  charge  on  it  and 
on  the  unfunded  at  28,381,000.  That  the  expendi- 
tures were. 

In  1825 48  millions. 

1827 49  and  a  half. 

It  is  really  difficult  to  understand  all  this  marching 
and  countermarching.  But  Sir  R.  Peel,  or  the 
Chancellor  of  the  Exchequer,  I  forget  which,  stated 
the  total  income,  including  all  sources  of  revenue  for 
the  last  five  years,  to  be  261  millions.  A  nice  peace 
establishment ! 

Even  Lord  Grenville  at  last  found  out  the  fallacy 
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and  humbug  of  the  sinking-fund,  which  was  of  no 
use  but  to  keep  up  the  price  of  stock ;  in  fact,  against 
the  public,  who,  as  borrowers,  would  be  benefited 
by  its  lowness. 

I  shall  now,  my  Lord,  proceed  to  show  you  how  to 
reduce  this  enormous  debt,  and,  I  think,  witliout  injury 
to  anybody ;  but  if  ever  adopted,  it  must  be  accom- 
panied by  an  equitable  adjustment  of  all  other  con- 
tracts made  by  others,  on  what  a  Minister  called 
worthless  paper. 

Bear  in  mind,  my  Lord,  that  a  time  must  come  when 
you  or  your  successors  will  have  to  deal  seriously  with 
the  Debt,  and  you  must  choose—between  either, 
1st,  the  sponge;  2nd,  come  to  the  most  equitable  ad- 
justment you  can;  or  3rd,  the  sad  alternative  of 
national  bankruptcy  and  revolution. 

The  day  may  be  distant,  just  as  Mr.  T.  Paine  said 
of  Death — nothing  so  certain  ;  yet  nothing  more  un- 
certain than  the  time  of  it ;  and  this  I  apply  to  the 
debt  and  funding  system.  I  now,  my  Lord,  suppose 
a  Ministry  determined  to  grapple  with  it,  and  if  I  am 
asked  how  ?  I  answer,  my  first  operation  would  be  to 
get  some  good  calculator  to  bring  all  the  interest 
payable  (by  just  proportion)  to  3  per  cents,  and  to 
have  no  other  sort  of  interest — an  end  to  long  and 
short  annuities,  and  3  per  cents,  reduced,  and  3J  de- 
bentures, and  3  annuities,  and  new  per  cents.,  and 
old  do.,  and  all  the  various  sorts  of  funds — in  short, 
to  bring  all  into  one  capital  at  3  per  cent.,  and  thus 
have  no  mystification,  or  accounts  not  to  be  understood 
without  a  key.  This  would  simplify  further  opera- 
tions. If  a  fundholder  had  4  per  cent.,  by  only  rating 
him  at  3  in  future,  he  would  have  to  be  rated  at  so 
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much  more  apparent  capital,  so  as  to  give  him  the 
same  income,  and  all  would  be  equalized  into  what  I 
think  the  French  did — Tiei^s  Consolide,  Still  the 
debt  would  be  the  thousand  millions.  My  next  pro- 
ceeding would  be  to  tell  the  fundholder  that,  as  to 
public  faith,  there  must  also  be  private  faith,  and  I 
Avould  remind  him  of  the  law  maxim,  Nemo  tenetus 
est  ad  impossibile.  The  case  of  one  will  do  for  all,  as 
to  explanation  of  my  mode  of  dealing  with  the  debt. 

Suppose  I  borrowed  700/.  ten  or  more  years  ago, 
from  a  money  lender,  and  gave  him  my  bond  for 
1000/.,  and  paid  him  3  per  cent.  Having,  however, 
many  other  such  bonds,  and  finding  myself  unable  to 
pay  the  interest  or  the  capital  in  full,  I  call  on  the 
individuals,  and  tell  them,  you  have  my  bonds  for 
1000/.,  but  recollect  you  only  gave  me  700/.,  and  even 
that  in  a  depreciated  currency.  I  have  paid  you  the 
interest  as  long  as  I  could,  but  am  not  able  to  go  on, 
so  take  your  700/.,  which  I  can  pay  you,  or  I  must 
declare  insolvency,  and  you  will  not  get  200/.,  or  pos- 
sibly anything. 

This  is  precisely  the  case  of  the  nation  and  the 
fundholders ;  and  I  should  at  once  strike  off  30  per 
cent,  from  their  capital.  This  done,  we  have  to  con- 
tend with  700  millions.  Now,  as  all  agree  that  to  a 
nation  a  small  debt  is  an  advantage,  enabling  those 
who  realise  by  their  industry,  to  invest  their  capitals 
on  good  security,  temporary  or  otherwise,  I  would  leave 
the  debt  of  the  empire  at  400  millions ;  and  when  we 
consider  the  great  wealth  of  the  country,  though  so 
much  of  it  artificial,  still  much  of  it  is  based  on  good 
security.  For  instance,  I  have  a  return  before  me  of 
Fire  Insurance  duties,  by  H.  Clarke,  Esq. 
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The  amount  of  duti/  paid  in  the  year  ending  1841 
came  to  the  sum  of  one  million ;  and  the  total  amount 
of  the  property  so  insured  against  fire,  735,000,000/. 
Let  us  also  consider  the  amount  not  insured ;  and 
next,  the  immense  property  in  shipping  and  mer- 
chandise on  the  seas.  Readers,  you  may  well  be 
astounded,  and  I  hope  convinced  :  bad  and  gloomy  as 
many  things  appear,  still  England  has  the  power  to 
renovate  herself,  and,  if  I  may  be  figurative,  to  bury 
Old  England  with  respect  and  honour,  succeeded  as  it 
would  be  by  a  Young  England,  rich,  great,  and  power- 
ful, and  then  indeed  the  envy  and  admiration  of  sur- 
rounding nations. 

But  to  proceed  and  show  how  to  bring  about  this 
by  paying  300  millions,  I  declare  my  conviction  that, 
if  all  would  make  a  sacrifice  for  only  three  years,  and 
fairly  assess  it  on  all  persons  equitably,  but  excepting 
all  incomes  under  500/.  a-year,  the  300  millions  could 
be  paid  oflf  in  three  years,  and  then  we  might  cry 
Hurrah  !  for  Old  England  in  earnest.  I  however  fear 
we  are  not  up  to  such  a  measure,  so  I  must  proceed  to 
show,  as  I  have  promised,  how  the  said  300  millions 
are  to  be  paid. 

In  the  first  part  of  this  Pamphlet  on  the  Currency, 
&c.,  I  have  proposed  a  Government  or  national  issue 
of  30  millions — great  as  it  seems;  a  paltry  sum  if 
considered  against  the  other  wealth  of  the  country — I 
mean  the  real  wealth, — the  land,  the  houses,  and 
solid  property — not  the  nominal  paper,  half  of  it 
actually  what  in  Ireland  we  call  Kites.  I  would  add 
to  the  above  a  Government  issue  of  100  millions — and 
the  130  millions  would  not  be  too  much  in  currency 
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for  the  three  kingdoms,  were  other  coiners  suppressed 
— and  I  proceed  to  the  remaining  200  millions. 

I  must,  at  all  risk,  now  visit  the  Church — I  believe 
I  shall  have  more  mercy  from  the  bankers  and  paper- 
money  men,  but  I  cannot  help  it. 

It  is  true  that  tithe  is  not  the  property  of  the  land- 
lord— the  estate  was  granted  or  purchased  subject  to 
it.  But  though  we  allow  this,  we  must  recollect  that 
the  clergy  have  not  a  right  to  it  either.  The  clergy 
have  a  right  to  a  life-interest  in  one-third,  and  no 
more.  The  remainder  (at  least  originally)  was  for 
other  purposes ;  and  all  may  be  said  to  be  public  pro- 
perty held  in  trust.  It  cannot  be  denied  that  the  title 
of  the  clergy  rests  on  an  Act  of  Parliament ;  and  if  an 
Act  of  Parliament  could  take  this  property  from  the 
Catholic  Church  and  give  it  to  the  Protestant  (and 
without  leaving  the  Catholic  clergy  even  their  life- 
interests),  surely  Parliament  can  now  take  it,  and 
apply  this  immense  property  to  national  purposes, 
particularly  if  the  present  possessors  are  left  their  life- 
interests. 

If  they  are  actuated  by  an  esprit  de  corps,  and 
think  their  titles  derived  (as  we  know  they  are),  to  be 
as  good  as  a  gentleman's  fee-simple  estate,  I  deny  it. 
The  one  purchases  with  the  fruits  of  his  labour  and 
industry,  and  it  is  his  for  ever,  to  do  what  he  pleases 
with, — the  other  has  only  a  life-interest,  and  subject 
also  to  residence,  and  a  duty  to  perform.  The  cases 
are,  therefore,  totally  different. 

What  the  Church  of  England  is  worth  I  know  not ; 
that  of  Ireland  (Protestant)  is  estimated  by  Mr.  Wake- 
field as  worth,  annual  revenue,  712,000/.,  but  I  do  not 
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believe  it;  we  may,  however,  safely  call  it  half  a 
million  a-year. 

If  on  deaths  of  all  vested  interests,  those  who  suc- 
ceeded got  the  manses  and  glebes,  and  half  the 
present  value,  the  remainder,  at  25  years'  purchase, 
would  produce  above  six  millions.  I  thus  meddle  with 
the  Irish  Protestant  Church  because  it  is  not  the  re- 
ligion of  the  country.  I  meddle  not  with  that  of 
England,  farther  than  thinking  that  it  might  and 
ought  to  contribute  something. 

I  come  now  to  other  property  not  very  different 
from  church,  and  which  is  in  fact  also  national,  viz. 
University  Lands,  —  Corporation  Lands,  —  Crown 
Lands, — and  Commons. 

I  would  sell  them  all,  leaving  the  Universities  what 
they  have,  like  the  clergy  (their  life4nterests)y  and, 
of  course,  selling  the  reversions. 

Also,  the  Crown  lands,  except  such  forests  as  are 
necessary  to  supply  timber  for  the  Navy.  Lay  tithes 
cannot  be  touched;  being  quite  different  from  that 
pf  the  clergy,  who  have  only  the  life-interest.  Lay- 
owners  can  sell  it  or  bequeath  it  to  children,  whereas, 
let  the  clergy  remember  they  have  no  such  power : — 
for  instance,  a  bishop  cannot  charge  his  see  with  one 
farthing  for  wife  or  child,  nor  can  he  secure  one  penny 
of  debt  on  it.  Waste  lands  and  commons  should  be 
all  sold  immediately ;  and  as  to  commons,  if  this  right 
is  only  the  feeding  of  some  geese  or  a  few  sheep 
occasionally,  it  ought  not  to  be  attended  to — the  sacri- 
fice would  be  trifling,  the  injury  nothing.  I  started 
by  saying  some  slight  sacrifices  must  be  made. 

Where  there  are  race-courses,  a  sufficiency  may 
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be  preserved;  and  also,  Royal  demesnes  and  actual 
forests. 

Hitherto,  I  believe  I  have  been  accurate,  but  as  to 
the  actual  value  of  all  these  descriptions  of  property, 
I  have  not  the  means  of  obtaining  more  accurate  re- 
turns. I  am  told  that  some  of  the  Colleges  have  es- 
tates of  ten  thousand  a-year  or  more ;  but  from  all  the 
information  I  have  been  able  to  collect,  I  should  think 
this  property,  including  Oxford,  Cambridge,  and 
Dublin,  and  all  corporations  and  crown  lands,  and 
commons,  if  sold,  ought  to  bring  fifty  millions. 

If  the  fellows  should  complain  of  this,  and  say  they 
entered  College  with  the  object  of  getting  these  liv- 
ings, they  certainly  ought  to  get  compensation  or  first 
livings  vacant.  All  corporations  —  perhaps  London 
excepted — should  be  abolished;  particularly  in  Ire- 
land, which  now  are  theatres  of  discord,  and  in  fact 
useless.  This  property  should  be  sold  for  the  nation ; 
it  is  almost  all  spent  in  guzzling,  drinking,  and  Bac- 
chanalian festivity. 

Mr.  Pitt  had  a  plan  for  the  sales  of  the  tithes  in 
1799  :  it  was  sent  to  the  Archbishop  of  Canterbury 
and  to  the  Bishop  of  LlandafF,  who  did  not  disap- 
prove ;  it  was  however  abandoned  ;  and  if  I  am  wrong 
in  now  proposing  it,  I  only  follow  the  example  of  the 
heaven-horn  Minuter. 

Let  us  further  consider.  The  actual  property  of 
England  being  estimated  to  be  worth  200  millions 
a-year ;  and  if  we  value  this  at  25  years'  purchase,  we 
have  5000  millions ;  then,  with  other  dead  property 
of  all  sorts  and  descriptions,  I  should  imagine,  timber, 
pictures,  plate,    and   diamonds,  books,    and   various 


69 

articles  of  other  property,  we  have  at  least  another 
thousand  millions  of  actual  property  in  England,  Ire- 
land, and  Scotland. 

But  let  us  leave  It  altogether  at  the  five  thousand 
millions. 

I  would  assess  this  to  the  payment  of  one  hundred 
millions,  in  what  I  hope  will  be  considered  an  equi- 
table mode.  Observe,  if  a  community,  having  a  pro- 
perty of  5000  millions,  were  to  agree  to  assess  them- 
selves equall}^  to  pay  100  millions,  it  would  only 
average  two  per  cent. — the  income-tax  was  te7i.  In 
this  case  for  two  once  paid,  we  might  get  rid  of  the 
weight :  but  suppose  two  years  were  allowed  for  it,  it 
would  be  only  one  per  cent,  each  year ;  but  this  is  not 
on  income  but  on  property,  i,  e.  the  capital.  I  repeat, 
and  I  shall  prove,  that  it  would  be  no  real  injury, 
though,  no  doubt,  a  temporary  sacrifice ;  but  in  this 
case,  as  I  explained  before,  there  must  be  a  scale,  and 
professional  incomes  under  500/.  a-year  ought  not  to 
be  rated  at  all ;  neither  should  property  under  500/. 
be  assessed.  First,  returns  of  all  property  must  be 
got,  and  I  shall  suppose  this  5000  millions  of  property 
to  be  divided  into  ten  classes,  commencing  with  the 
lower,  and  the  exact  per  centage  to  be  paid  by  each 
class,  every  higher  paying  more  than  the  preceding 
low  one ;  but  I  shall  not  trouble  myself  to  go  into  a 
calculation  of  the  sums  which  these  different  rates  of 
assessments  would  produce ;  your  Lordship  can  easily 
get  that  done  by  expert  calculators  in  London,  if  you 
choose  to  adopt  my  plan.  The  entire  producing  the 
100  millions,  and  this  would  be  my  scale. 
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No 


.  1. 

Property  of  c£500  and 

!  to  £1,000  value. 

2. 

do. 

1,000 

to      3,000 

3. 

do. 

3,000 

to      5,000 

4. 

do. 

5,000 

to    10,000 

5. 

do. 

10,000 

to    20,000 

6. 

do. 

20,000 

to    40,000 

7. 

do. 

40,000 

to    70,000 

8. 

do. 

70,000 

to  100,000 

9. 

do. 

100,000 

to  200,000 

10. 

do. 

200,000  and 

upwards. 

No.  10  ought  to  pay  ten  times  as  much  as  No.  1. 
But  if  the  hundred  millions  was  equally  laid  on  the 
whole  property  of  the  United  Kingdom,  it  would  be 
but  two  per  cent. 

If  the  five  thousand  millions  was  equally  assessed 
to  pay  three  hundred  millions,  it  would  be  but  six  per 
cent.  And  if  the  community  were  fools  enough  to  be 
humbugged  by  National  Faith,  as  it  is  called,  and  to 
pay  the  thousand  millions  for  the  seven  hundred  they 
got — it  would  be  twenty  per  cent,  if  the  property  is 
actually  worth  five  thousand  millions  ;  and  I  am  very 
certain  that  80/.  then  would  go  as  far  as  120/.  would 
now.  But  of  course  it  would  not  be  easy  to  persuade 
people  to  make  this  sacrifice,  if  such  it  could  be  called. 
The  great  point  however  is,  whether  the  total  value 
of  all  the  property  is  correctly  stated  at  five  thousand 
millions'  value  ?  I  have  taken  it  from  several  esti- 
mates made ;  and  they  all  agree  in  the  rents  being 
fifty  million  pounds  a-year,  and  the  profits  or  value 
on  same,  and  annual  incomes,  to  be  two  hundred  mil- 
lions, and  if  that  is  true,  my  calculations  are  correct : 
but  supposing  it  to  be  only  one-half,  you  may  perceive 
there  are  the  means. 

I  come  now  to  show  how  little  sacrifice  this  would 
require  from  any  one. 
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Flrsty  the  fimdholders.  They  would  receive  what 
they  lent ;  and  as  to  income,  a  man  of  a  nominal  1000/. 
at  3  per  cent,  has  30/.  a-year.  His  capital  would  be 
as  good  as  it  is  now,  and  in  truth  much  better,  for  it 
would  then  be  secure.  I  look  on  it  now  as  in 
jeopardy ;  he  would  receive  for  his  300/.,  12/.  a-year, 
and  probably  the  same  for  the  300/  paid,  being  24/.  ;* 
and  the  loss  of  61.  a-year  would  be  three  times  made 
up  to  him  in  the  reduction  of  taxes,  and  prices  of 
necessaries,  and  even  luxuries. 

The  clergy,  as  I  have  stated  over  and  over,  have 
only  a  life-interest,  and  that  they  would  continue  to 
enjoy.  Of  the  Universities  I  say  the  same ;  as  to 
their  vested  interests,  I  admit  they  would  lose  the 
contingencies  of  future  livings,  and  no  more. 

Corporations.  The  abolishing  their  gormandizing 
and  drunkenness  will  do  good  to  themselves  and  to 
society ;  at  present  they  are  bad  examples ;  the  change 
will  be  useful  to  individual  health  ;  and  if  they  must 
feast,  let  them  pay  for  it,  like  others,  out  of  their  own 
pockets. 

The  Crown  lands  yield  little  or  nothing  to  the 
Crown.  I  have  always  heard  them  described  as 
fruitful  sources  of  plunder.  The  Duchy  of  Lancaster, 
which  is  now  an  expense,  and  the  Royalties  of  Corn- 
wall, would  be  very  useful  in  reducing  the  debt. 
And,  at  all  events,  this  property  is  in  general  opinion 
most  shamefully,  and  some  say,  corruptly  managed. 

The  bishops  should  have  their  palaces,  and  even 
200  acres  each,  besides  the  salary — a  dean  his  house, 

*  His  funded  property  would  in  this  case  certainly  (like  Bank 
stock)  soon  rise  far  beyond  par.  Thus  the  fundholder,  of  his  share  of 
400  millions,  will  not  be  a  loser. 
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and  100  acres  also — and  the  parochial  clergy,  a  house 
and  20  acres  of  glebe,  and  some  small  fees  on  mar- 
riages, &c.  &c. ;  but  if  a  difference  in  salary  was  pro- 
posed, one-third  of  the  livings  might  be  rated  at  400/., 
one  at  300/.,  and  the  other  third  at  200/.  The 
Quakers,  who  are  a  very  moral  people,  contrive  to  do 
very  well  without  any ;  and  possibly,  the  best  system 
would  be  for  the  King  to  appoint  the  bishops  and 
deans  to  be  paid  by  the  State,  and  to  have  the  pa- 
rochial clergy  chosen  by  the  parishioners,  and  paid 
by  them  according  to  their  merits,  as  in  America. 

The  Universities,  as  to  repairs,  could  be  kept  up 
from  the  sums  allowed  under  that  head — a  Master  and 
a  Vice  to  each  college,  also  paid  by  the  State,  and 
having  quarters.  The  fellows  should  have  rooms, 
butj  in  future,  to  depend  on  tuition  for  salary.  The 
students  now  pay  for  their  commons^  and  pretty  highly 
too,  and  therefore  all  this  education  system  might  be 
carried  on  as  well  as  ever,  without  college  estates. 
The  provost  and  vice  of  Oxford,  Cambridge,  and 
Dublin,  should  have  3000/.  and  2000/.  a-year  each, 
with  houses  and  gardens.  The  chancellors  are  hono- 
rary officers.  A  mayor  and  a  deputy  might  be 
elected  annually  in  every  city,  and  serve  gratis.  And 
why  not?  The  high  sheriff  serves  gratis,  as  do 
jurors,  to  their  cost  and  loss  of  time.  I,  and  many 
others,  serve  in  a  very  troublesome  and  Continued 
office,  that  of  justice  of  the  peace,  without  any  pay. 
There  could  be  no  difficulty  whatever  as  to  this ;  cor- 
porations  are  all  worse  than  useless. 

It  is  useless  to  take  off  taxes  nominally  that  remain 
in  reality  ;  thus,  soon  after  the  peace  1815,  two  millions 
a-year  was  taken  off  the  malt-tax ;  and  beer,  at  least 
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in  Ireland,  was  raised  in  price.  A  very  intelligent 
English  brewer  whom  I  met  soon  after  in  Italy,  told 
me,  "  The  Treasury  will  lose  so  much,  but  we  brewers 
will  be  the  gainers;"  and  so  it  was.  Latterly  the 
leather-tax  was  repealed,  and  it  is  now  very  fooUahly 
allowed  to  go  into  the  pockets  of  leather-sellers  and 
boot-makers.  Neither  rich  nor  poor  men  get  shoes 
one  penny  cheaper  than  formerly. 

So  in  wine,  there  has  been  a  reduction  of  duty,  but 
not  a  penny  in  price,  by  retail  sellers,  at  taverns,  or 
hotels,  and  very  trifling  by  the  merchants.  I  recollect 
Mr.  Huskisson  saying,  as  to  the  porter  and  wine,  that 
if  the  old  prices  continued  after  the  tax  was  lessened, 
he  would  call  for  the  re-enactment  of  the  taxes.  The 
high  prices  of  the  beer  remained,  and  also  of  the  wine, 
except  to  those  who  purchased  hogsheads  or  pipes,  and 
yet  Huskisson  did  not  redeem  his  promise.  The  taxes 
to  repeal  are  the  assessed,  stamps,  and  the  like,  where 
there  will  be  relief  and  no  roguery ;  but  it  is  drivelling 
to  take  money  out  of  the  Treasury  to  give  it  to  traders. 
And  as  to  policy,  the  excuse  for  the  assessed  taxes  is  a 
hoax  or  humbug  on  the  people,  to  make  them  believe 
that  these  taxes  are  put  on  the  rich  to  relieve  the  poor. 
In  fact,  all  taxation  falls  more  or  less  on  everv  indi- 
vidual ;  and  in  a  country  where  everything  is  taxed, 
it  cannot  be  otherwise. 

An  income-tax  is  the  simplest  and  most  just,  and 
most  easily  collected.  The  only  objection,  namely, 
the  exposure  of  private  concerns,  might  be  easily  ob- 
viated, I  could  point  out  the  way,  but  it  would  be 
impossible  to  entirely  guard  against  returns  being 
somewhat  lower  than  the  actual  incomes,  and  no 
inquisitorial  powers  could    prevent  it.     Government 
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should  be  content  if  they  come  near  the  mark,  and 
ought  not  in  such  cases  to  scrutinize  too  much;  if 
they  did,  the  tax  would  become  unpopular,  and 
would  be  avoided. 

It  was  very  unjust,  when  this  tax  existed,  to  make, 
for  instance,  a  man  of  500/.  a-year  pay  the  same  (10 
per  cent.)  as  one  of  5000/.,  or  the  latter  as  one  of 
20,000/.  When  I  advocate  an  income-tax,  it  is  with 
the  understanding  that  nearly  all  others  should  be 
repealed,  and  that  the  proportions  should  vary  accord- 
ing to  the  income  of  individuals.  What  injustice,  to 
make  a  man  of  1000/.  a-year  pay  100/.  a-year,  and  a 
man  of  10,000/.  to  pay  but  1000/. !  What  a  differ- 
ence between  900/.  and  9000/.  a-year!  Besides,  it 
is  folly  to  deny  it,  the  greater  a  man's  stake  is  in  the 
country,  the  more  he  ought  to  pay  for  protection. 
Again,  to  consider  the  income,  say  2000/.  a-year  from 
the  fee-simple  estate,  and  2000/.  a-year  made  by  hard 
professional  work,  or  business,  or  trade,  as  the  same, 
and  where  the  death  of  the  individual  might  be  the 
ruin  of  the  family,  was  monstrous  inj  ustice. 

My  income-tax  would  be  very  different ;  but  every 
one,  I  mean  every  individual,  should  pay  his  just  and 
equitable  proportion,  no  matter  how  low  in  life ;  for 
if  most  of  the  Excise  duties  were  removed,  every  man 
should  contribute  in  fair  proportion  to  his  means.  It 
will  not,  however,  be  done,  but  it  might  be.  Before 
you  repeal  taxes,  however,  my  Lord,  I  would  advise 
you  to  consider  well  how  far  the  public  will  be  bene- 
fited. Repeal  all  where  no  roguery  can  be  practised 
to  keep  prices  up,  but  leave  the  others  as  they  are, 
till  you  or  your  successor  is  prepared  to  change  the 
entire  system. 
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And  I  say,  the  man  who  had  the  firmness  to  carry 
the  emancipation,  ought  to  have  looked  the  debt,  re- 
form, and  all  these  matters,  boldly  in  the  face  ; — but 
as  he  did  not  do  it,  I  hope  your  Lordship  will. 

I  have  the  honour  to  be, 
My  Lord, 
Your  most  obedient  Servant, 

G.  COCKBURN. 


Above  ends  my  Letter  to  Lord  Grey  as  to  the  debt. 
I  now  add  some  further  remarks.  Mr.  Colquhoun 
estimated  the  wealth  of  England  in  1812  to  be  to  the 
enormous  amount  of  nearly  four  thousand  and  ninety- 
seven  million  pounds  sterling,  and  which  he  calls  fixed 
property — and  in  thirty  years  (and  nearly  of  peace) 
it  must  have  greatly  increased — and  he  thought  the 
then  annual  amount  of  income,  including  East  and 
West  Indies  and  all  colonies,  to  be  693,228,336/. 

With  such  enormous  wealth,  it  seems  miraculous 
that  there  should  be  any  distress.  Facts,  however, 
are  stubborn ;  and  most  certainly  too  many  English, 
Scotch,  and  Irishmen,  with  their  families,  are  almost 
reduced  to  the  starving  point.  Since  I  began  this 
discussion,  I  got  a  most  able  pamphlet,  entitled  *  The 
Millocrat,'  by  Dr.  Holland  of  Sheffield.  I  strongly 
advise  every  one  who  is  at  all  interested  for  the  happi- 
ness and  prosperity  of  our  country  to  get  and  read 
it — it  is  published  at  59,  Pall  Mall.  And  what  a 
picture ! !  ! 

In  Liverpool,  near  40,000  persons  living  in  damp, 
dirty,  ill-ventilated  cellars. 

At  Manchester,  a  similar  picture  of  misery ;    the 
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operative  pallid  and  thin,  and  the  children  universally 
ill-looking,  small,  barefoot,  and  ill-clad. 

Dr.  Holland,  in  a  letter  to  G.  Marshall,  Esq.,  says, 
"  Peruse  the  various  statistic  accounts  of  the  terrible 
destitution,  the  fearful  want,  disease,  degradation,  and 
misery,  physical  and  moral,  in  every  shape,"  &c.  &c. 

I  recollect  Cobbett  stating  that,  at  a  meeting  in 
Kent,  to  petition  in  favour  of  Ireland's  getting  Catholic 
Emancipation,  Mr.  Sheil  made  a  good  speech  ;  but  a 
Kentish  farmer  put  this  question  to  him,  viz.,  *'  Will 
it  give  the  poor  Irish  a  loaf  of  bread  ?  " 

Dr.  Holland  quotes  something  like  this  from  a 
letter  to  Earl  Fitzwilliam  by  James  Marshall,  Esq., 
who  asks  his  Lordship — '*  What  has  the  Reform  Bill 
done  for  the  people?  Has  it  given  them  bread  or 
clothing?  Ay,  my  Lord,  how  would  you  or  I  like  to 
starve  ?  "  I  now  extract  two  excellent  remarks  from 
Dr.  Holland's  publication,  viz. : — 

"  That  one  class  should  accumulate  enormous 
wealth  and  the  other  be  degraded  in  the  scale  of 
civilization,  and  often  perishing  through  want — is  not 
natural." 

"  A  system  producing  opulence  to  one  and  misery 
to  the  other  surely  requires  reform." 

But  I  must  now  refer  my  readers  to  the  numerous 
valuable  (official)  tables  and  returns  which  he  gives, 
and  they  will  also  find  evidence  of  the  cruelty  towards 
children  and  the  white  slaves  exercised  in  many  of 
the  manufacturing  establishments.  It  is  indeed  high 
time  to  emancipate  our  white  slaves. 

From  a  clever  little  pamphlet  called  '  The  Budget,' 
published  in  1841,  I  extract  the  following  excellent 
remark,  viz. : — 
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**  When  our  commercial  code  shall  be  reformed — 
when  every  species  of  impost  on  the  instruments  of 
reproduction  are  abolished — when  import  duties  are 
lowered  in  favour  of  countries  receiving  British  goods 
on  terms  equally  favourable ;  and  when  hostile  tariffs 
shall  be  broken  down  by  the  enforcement  o^ retaliatory 
duties  throughout  all  the  ports  of  the  British  empire ; 
— then  boundless  prosperity  will  descend  on  England. 
And  I  confess  I  would  (being  very  fond  of  our  right 
arm,  the  navy)  re-enact  the  navigation  laws,  and 
give  every  possible  encouragement  to  our  seamen/' 

I  wish  to  be  read — and  therefore  believe  it  is  time 
to  conclude.  I  almost  forgot  to  say  that  I  have  again 
carefully  read  Mr.  Heathfield's  plan  for  the  liquidation 
of  the  debt.    He  truly  states  that 

"  A  public  debt — whatever  the  circumstances  in 
which  it  may  originate — bears  adversely ;  and  the 
duties  and  taxes,  inseparable  from  a  public  debt,  en- 
hance the  price  of  all  productions  of  labour,  and  par- 
ticularly agricultural.  The  enhanced  price  of  food 
and  all  necessaries  of  life  disturbs  the  relation  between 
the  rate  of  labour  and  the  price  of  subsistence,  and 
places  at  hazard  the  compensation  due  to  the  active 
and  industrious  classes  of  the  community.'* 

I  cannot,  however,  find  any  good  plan  of  liquidation 
from  Mr.  Heathfield — indeed,  so  far  from  that,  he 
sets  out  saying — 

"  The  idea  of  the  public  debt  being  effectually  re- 
deemed under  the  present  system,  cannot  be  gravely 
entertained  by  any  person  possessing  ordinary  powers 
of  reflection." 

And,  as  far  as  I  can  make  out  any  remedy  pro- 
mised by  Mr.  Heathfield,  it  would  be  a  sort  of  second 
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edition  of  the  present  debt.  Numbers  will  be  opposed 
to  what  I  recommend  as  to  currency  and  the  debt — 
no  matter — I  submit  both  to  the  country.  There 
must  be  some  change ;  and  I  trust  that,  if  not  now, 
before  long  all  men  not  influenced  by  self-interest 
will  say  I  am  right. 

G.  COCKBURN. 
London,  I9th  July,  1843. 


N.B. — I  have  not  given  more  than  half  of  my 
letter  to  Lord  Grey — much  of  the  remainder  is  tables 
of  accounts  and  returns,  uninteresting  to  the  generality 
of  readers. 

To  show  the  ease  with  which  matters  might  be  put 
right,  I  beg  to  inform  the  reader,  that  as  to  wealth 
the  potatoes  alone  sent  yearly  to  London  from  three 
Scotch  counties,  viz.,  Perth,  Fife,  and  Mid  Lothian, 
come  to  the  value  of  300,000/. 


NOTE  AS  TO  PROBATE  DUTY. 

Additional  Objection  to  this  Grinding  Tax, 

I  know  a  case  (and  it  often  happens  as  far  as  twice) 
where  the  same  property  paid  three  times  in  about 
eighteen  months,  as  follows  : — 

A  gentleman  of  property  died  ;  not  having  children 
his  brother  and  heir  administered,  and  paid  probate 
duty ;  he,  not  long  after,  died,  and  his  eldest  son  had 
to  pay  probate  duty;  and  it  so  happened  that  his 
reign  was  short,  the  property  descended  to  his  brother, 
and  he  had  to  pay  probate  for  the  third  time  in 
eighteen  months. 

Is  not  that  a  most  enviable  system  ? 
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Thafc  able  man  Lord  Bolingbroke  says, — "  After 
the  revolution  of  1688,  few  men  looked  forward 
enough  to  foresee  the  necessary  consequences  of  the 
new  constitution  of  the  revenue,  nor  of  the  method  of 
funding  that  immediately  took  place,  and  which, 
absurd  as  they  are,  have  continued  ever  since.  Few 
people  foresaw  how  the  creation  of  funds  and  the 
multiplication  of  taxes  would  increase  the  power  of 
the  crown,*  and  bring  our  liberties,  by  a  natural  and 
necessary  progression,  into  more  real,  though  less 
apparent  danger,  than  they  were  in  before  the  revolu- 
tion. The  excessive  ill  husbandry,  from  the  very  be- 
ginning of  King  William  the  Third's  reign,  laid  the 
foundations  of  all  we  feel." — And  he  adds,  "  I  make 
no  doubt  that  the  opportunity  of  amassing  immense 
estates,  by  the  management  of  the  funds,  by  traffick- 
ing in  paper,  and  by  all  the  arts  of  jobbing,  was  a 
reason  of  private  interest  to  those  who  supported  and 
improved  this  scheme  of  iniquity,  and  they  looked  no 
further;  but  we  who  came  after  them,  have  long 
tasted  the  bitter  fruits  of  the  corruption  they  planted." 
And  this  was  the  Whig  Revolution  !  What  would  his 
Lordship  say  now  ?  Hume  and  others  fully  agree  to 
this. 

G.  C. 

*  Query. — Should  it  not  be  *'  of  the  aristocracy  ?  "  I  am  one  of 
those  who  think  the  prerogative  of  the  Crown  has  been  as  much 
encroached  on  as  the  liberties  of  the  people.  And,  after  all,  the  best 
cure  for  discontent  I  believe  to  be  light  taxation,  and  plenty  of 
bread,  bacon,  and  beer,  for  the  working  people. 
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I  think  I  have  clearly  stated  how  the  terrible  debt 
can  be  more  than  half  abolished,  and  no  injury  or 
real  loss  to  any  fundholder.  But,  like  a  judge,  to 
sum  up  and  place  it  simply  before  the  public,  bearing 
in  mind,  however,  that  it  depends  on  the  Government 
adopting  my  currency  plan  or  not. 

I  have  shown  the  justice,  the  true  and  real  public 
faith,  in  knocking  off  at  once  300  millions  from  the 
supposed  (though  I  say,  certain)  debt  of  1000  millions. 
And  if  it  be  less,  then  so  much  the  easier  to  deal  with. 

I  thus  take  the  debt  at  .  .  .  700  millions. 
I  leave  a  debt  as  shown  of  .         .     400      „ 


Remains  to  be  paid  off        .         .         .     300      „ 
I  shall  be  asked.  How  do  this  ? 

1st,  By  the  Government  issue  in  paper  of  100  millions. 

2nd,  By  sales  of  the  reversions  of  the  life-interest  and 
other  national  properties,  as  stated,  100  millions. 

3rd,  By  giving  the  fundholders  of  what  we  may  call 
the  new  debt  of  400  millions  3^  per  cent.,  instead 
of  3  per  cent. ;  which  would  be  equal  to  a  pay- 
ment to  them  of  700  thousand  :*  leaving  300 
thousand  to  make  up  the  million  so  to  be  paid ; 
and  which  could  be  very  easily  raised  by  only  a 
few  shillings  in  the  pound  on  insurance  for  one 
year. 
Of  course,  every  holder  of  stock  to  have  his  fair 

share  of  this  new  debt,  as  we  may  call  it. 


*  Ijcst    I    might  err   in    calculation,    I    referred   to  an  eminent 
accountant,  and  he  makes  it  to  be  as  above. 
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P.S. — Since  I  sent  these  sheets  to  press  I  find  that 
several  who  read  my  plan,  as  given  in  '  The  Times ' 
last  year,  entertain  great  doubts  as  to  my  proposed 
remedy — Because,  say  they,  it  is  a  fact  that  besides 
all  bank-notes  in  circulation,  there  is  another  sort  of 
paper  also,  to  nearly  the  amount  of  the  national  debt, 
namely,  mercantile  bills  to  the  extent  of  900  millions, 
and  which  may  be  called  a  paper  currency  to  that 
extent.  Now,  so  far  from  this  being  an  objection  to 
my  plan,  it  is  the  contrary.  For  do,  courteous  reader, 
consider  this  seriously — divide  900  millions  by  300, 
leaving  out  Sundays  and  holidays,  and  see  what  an 
immense  sum  on  paper  is  daily  afloat ;  and  if  men  are 
satisfied  with  it,  how  much  more  should  they  be  with, 
I  call  it  my.  Government  issue  of  130  millions? 
Divide  that  by  300,  and  then  say  which  is  the  best 
security  ?  My  plan  does  not  interfere  with  this  kind 
of  paper,  which,  to  some  extent,  is  unavoidable  in 
mercantile  transactions.  I  leave  it  to  find  its  own 
level. 
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IRELAND, 


It  may  be  asked,  what  has  it  to  say  to  Debt  or  Cur- 
rency more  than  England  or  Scotland  ? 

I  answer,  it  is  the  third  difficulty  of  our  empire, 
"possibly  not  the  least" — "  «//  are  important  sub- 
jects'' It  has  been  said,  and  not  contradicted,  that 
Sir  Robert  Peel  on  taking  office  declared  Ireland  to 
be  his  greatest.  I,  thinking  it  very  possible  to  get 
over  all  these  undoubted  difficulties,  submit  the  fol- 
lowing pages  to  the  public.     And  now  to  Ireland. 

I  am  of  opinion  that  a  repeal  of  the  Union  under 
all  existing  circumstances  would  be  ruin  to  both 
countries.  But  I  see  not  the  slightest  danger  of  any 
outbreak  or  rebellion  in  Ireland  at  present.  It  would 
be  actual  madness,  and  the  people  know  it. 

But  it  is  for  England  to  well  consider  whether  Ire- 
land has  not  much — too  much  to  complain  of.  I  shall 
consider  this  honestly.  All  my  property  is  Irish.  I 
reside  there ;  I  am  also,  as  I  ought  to  be,  strongly 
attached  to  England.  I  might  lose  all  I  have  by 
convulsion  :    "  What  could  I  gain  ?  " 

I  may  no  doubt  be  mistaken ;  but  I  have  lived  too 
many  years  in  Ireland,  and  at  important  periods,  not 
to  well  know  the  causes — and  I  say,  remove  the 
causes ;  be  just,  and  fear  not.  Mr.  O'Connell,  the 
leader  of  the  Repeal,  has  over  and  over  again  de- 
clared, "  Give  justice  to  Ireland,  and  I  give  up  Re- 
peal." /  believe  it — and,  at  all  events,  would  try 
him. 

g2 
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No  man  condemns  Mr.  O'Connell's  coarse  lang-uag^e 
more  than  I  do ;  I  often  wonder  how  he  allows  his 
temper  to  so  get  the  better  of  his  understanding.  But 
let  us  be  fair — the  man  who  refused  the  Rolls,  and  on 
the  ground  that,  if  then  accepted,  Ireland  would  lose 
his  advocacy,  certainly  appears  to  be  honest;  and, 
prima  facie,  we  cannot  deny  it,  though  the  violence 
of  party  will  of  course  attribute  various  other  motives 
not  borne  out  by  evidence. 

I  wish  England  to  well  consider  the  folly  of  suffer- 
ing this  agitation  to  go  on.  I  do  not  mean  by  Arms 
or  Coercion  Bills.  But,  by  doing  what  is  right,  Ire- 
land might  and  would  be  as  quiet  and  as  thriving  a 
country  as  any  on  earth,  but  for  the  grossest  mis- 
management and  an  incompetence  scarcely  credible  as 
to  her  affairs.  The  Government  have  sent  over  troops 
— "  UNAVOIDABLE,"  Otherwise  they  would  be  blamed — 
though  as  to  any  outbreak,  no  danger — the  Irish  are 
not  such  fools. 

But  I  will  now  show  you  the  real  danger,  and  the 
remedy — think  of  it.  Englishmen,  and  in  time. 

Till  Ireland  is  conciliated — or  better  at  once  say 
obtains  justice — the  Repeal  Agitation  and  its  members 
will  daily  increase.  One  would  almost  imagine  that 
Her  Majesty's  Ministers  desired  it.  I  am  justified  in 
saying  this,  when  we  find  the  time  of  the  House  of 
Commons  taken  up  nearly  twenty  nights  (to  the  con- 
sequent stay  of  other  most  important  business  and 
measures  now  deferred  to  next  Session),  for  what?  the 
unbending  obstinacy  of  defending  two  most  obnoxious 
and  unnecessary  clauses  in  that  Arms  Bill,  namely, 
marking — and  giving  power  to  magistrates  to  enter 
houses,  and  in  the  most  quiet  districts  (even  in  the 
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night)  to  search  for  arms:  the  latter  revolting  to 
every  one ;  the  other,  as  if  intended  to  insult  and  pre- 
vent those  who  ought  to  have  arms  from  keeping 
them.  Do  they  imagine  {what  heads !)  that  Paddy 
will  bring  in  one  to  be  marked  or  branded?  Not  he,  in- 
deed. Paddy  is  armed,  and  his  arms  in  good  order — 
oiled,  wrapped  up  in  flannel,  a  hay-rope  carefully 
round,  and  then  buried  in  dry  ground.  Houses 
need  not  be  entered  to  search — Paddy  is  not  a  fool. 
And  now  to  the  danger :  if  we  go  on  as  at  present 
it  is  this — Europe  is  in  a  very  ticklish  state — five,  ten, 
twenty  years  are  nothing  as  to  time ;  and  though 
England  cannot  seriously  go  to  such  a  war  as  the  last 
while  her  debt  remains — still  she  can  make  strong 
demonstration,  and  by  pecuniary  sacrifices  (though 
severe)  still  make  an  effort.  Then  comes  the  danger — 
should  France  (it  is  folly  to  disguise  it)  be  able  by 
steam  or  any  other  means  to  throw  20,000  men,  and 
arms  for  100,000,  into  Ireland — /  know  the  con- 
sequences —  Paddy  would  Join  them,  and  all  his 
buried  arms  would  rise  up  to  life;  and  if  England 
succeeded  against  the  combined  force,  it  would  be  at 
ruinous  costs  and  terrific  bloodshed. 

Why  not  prevent  all  such  calamity,  possible  ruin  to 
both  countries — certain  to  England,  great  as  she  still 
is?  Men,  however,  are  beginning  to  open  their  eyes. 
Lord  Howick  lately  said  in  the  House,  "  That  the 
representation  of  Ireland,  as  to  numbers,  was  a 
mockery." 

It  is  perhaps  (though  fashionable)  unjust  to  attri- 
bute all  the  disturbances  in  Ireland  to  Mr.  O'Connell's 
repeal  agitation,  and  carefully  overlook  other  causes. 
One,  as  to  agrarian  crimes,  can  be  easily  traced.  The 
Irish  landlords  have  been  grossly  calumniated.    There 
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may  be  some  exceptions  (and  such  is  the  case  in  Eng- 
land), but  the  Irish  landlords  are  as  humane  and  in- 
dulgent as  any  others.  Here  is  the  evil — cause  and 
effect — to  the  letter. 

After  the  time  of  William  the  Thirds  many  English- 
men, as  well  as  Irish,  came  to  estates  by  purchase,  or 
otherwise;  most  of  the  former  residing  in  England. 
They  let  their  lands  to  what  are  called  middle-men, 
to  save  themselves  trouble,  and  gave  them  very  long 
leases :  these  men  cared  for  nothing  but  to  make  the 
most  they  could ;  they  divided  and  sub-let  the  farms 
at  rack-rents,  and  became  what  the  Irish  call  squireens. 
Next — the  partial  revolution  of  the  Irish  Parlia- 
ment in  1782  followed,  and  in  a  dozen  years  after, 
by  the  law  allowing  Catholics  to  become  freeholders, 
the  Irish  gentry,  to  obtain  parliamentary  importance 
and  influence  at  elections  (of  course  for  good  reasons, 
or  expecting  valuable  consideration  for  their  votes), 
covered  their  estates  with  miserable  forty-shilling  free- 
holders ;  but  to  do  this,  were  obliged  to  grant  a  life- 
interest;  and  then  also,  to  get  a  higher  rent,  gave 
leases  (in  general)  for  three  lives,  or  thirty-one  years, 
such  lease  averaging  at  least  half  a  century.  Ireland 
being  (except  very  trifling)  without  manufactures, 
had  no  employment  for  the  people,  who  again  divided 
their  small  holdings  with  sons  and  brothers,  &c. ;  and 
thus,  in  a  few  years,  population  increased  from  three 
millions  to  near  eight — so  great  that  the  land  could 
produce  but  little  more  than  miserably  feed  the  peo- 
ple on  potatoes. 

As,  however,  all  things  come  to  an  end,  latterly — 
say  in  the  last  thirty  years — these  leases  have  mostly 
expired.  The  landlord  finds  a  population  on  his  estate 
barely  able  to  live,  after  paying  the  tithes  and  county- 
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rates ;  and  quite  unable  to  give  him  any  rent.  What 
is  he  to  do  ?  It  cannot  be  expected  that  he  is  to  give 
them  his  property ;  and  if  he  did,  even  so  they  would 
go  on  increasing  till  starvation  must  follow.  The 
landlords  have  therefore,  in  their  own  defence,  been 
forced  to  turn  out  these  unproductive  paupers ;  or,  as 
it  is  called,  "  clear  the  estate,''  But  let  us  recollect, 
the  same  thing,  and  fully  as  great,  occurred  in  Scot- 
land, and  is  mentioned  by  Walter  Scott,  who  gives 
his  conversation  with  an  old  Highlander  on  the  sub- 
ject, and  who  lamented  thus : — "  I  am  old  enough  to 
remember  when  our  lairds  preeded  themselves  on  the 
number  of  men  they  could  muster :  I  lived  to  see 
them  turned  adrift;  their  places  supplied  by  black 
cattle — and  next  bee  what  was  thought  more  pro- 
feetable,  namely,  sheep ;  and  I  supposed  they  will 
soon  he/oloed  by  rots  and  meese." 

But  for  poor  Ireland  no  palliation :  and  it  reminds 
me  of  some  verses  very  applicable  ;  viz. — 

*  Thus  from  a  country  ever  hardly-used, 
At  random  censured,  and  by  most  abused, 
Have  Britons  drawn  their  sport  with  no  kind  view. 
And  judged  the  many  by  the  rascal  few.* — Swift. 

To  turn  out  these  poor  people  and  families  is  appa- 
rently cruel ;  but,  again,  what  else  can  be  done  ?  I 
have  suggested  a  remedy  even  for  this  calamity. 
Formerly,  population  found  its  own  level ;  but  when 
the  creation  of  Catholic  forty-shilling  freeholders  took 
place,  and  the  quantity  of  land  formerly  in  pasture 
was  ploughed  up,  then  population  increased :  and  so 
long  as  they  are  content  with  straw  beds,  and  often 
dry  potatoes — depending  on  plunder  for  fuel — and 
without  the  most  distant  idea  of  what  other  nations 
call  comfort — this  will  go  on  ;  but  as  small  farms  de- 
crease, so  will  population. 
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I  am  assured  that  there  are  districts  in  the  High- 
lands of  Scotland  which,  forty  years  ago,  were  so  po- 
pulous that  a  regiment  of  one  thousand  men  could 
have  been  raised  in  a  week  ;  where  now  it  would  be 
impossible  to  get  two  hundred  men — the  village  lands 
being  all  converted  into  great  sheep-walks :  and  this 
must  in  some  degree  take  place  in  Ireland.  Yet  the 
Scotch  landlords  were  not  abused  like  the  Irish. 

The  Catholics  complain  that  the  spirit  of  the 
Emancipation  has  not  been  carried  out  to  them :  in- 
deed !  I  fear  they  are  not  content  with  part,  but  want 
all  the  loaf.  Sir  M.  OXoghlin,  Master  of  the  Rolls; 
Mr.  Ball,  a  Judge;  and  Mr.  Fitzsimon,  Clerk  of 
Hanaper — (all  good  men)  ;  Mr.  M.  O'Ferrall,  Lord  of 
Treasury,  and  the  Secretary  to  the  Admiralty ;  Mr. 
Shell,  a  fine  place,  and  an  English  Privy  Councillor ; 
Mr.  Blake,  Chief  Remembrancer ;  numerous  silk 
gowns,  &c.,  to  the  Catholics  at  the  bar ;  two  Dublin 
Lord  Mayors,  several  M.  PJs,  the  corporationsy  &c. — 
Not  a  bad  beginning, 

I  admit  the  difficulty  of  legislation  as  to  Ireland, 
which  seems  destined  to  be  kept  in  continual  agita- 
tion. I  am  aware  that  any  sentiment  in  favour  of  the 
Union  will  be  unpopular  in  Dublin  ;  but  I  do  not 
write  for  popularity,  and  I  believe  a  fair  and  honest 
Union  would  not  be  unpopular  in  Ireland.  But  the 
Act  which  passed  in  1800  was  not  a  fair  Union.  It 
was  an  Act  to  abolish  the  Irish  Parliament,  and  add 
one  hundred  Commoners  and  some  few  Peers  to  the 
English.  No  doubt  the  means  resorted  to  to  carry 
that  measure  were  most  nefarious :  bribery,  cor- 
ruption, intrigue — and,  I  much  fear,  the  Rebellion 
of  1798  forced  on,  and  at  all  events  not  put  down  as 
soon  as  it  might — and  all  to  carry  the  Union ;  which^ 
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to  be  perfectly  legal,  should  have  been  preceded  by 
the  dissolution  of  both  Parliaments,  and  the  new 
called,  with  notice  of  that  measure. 

Part  of  the  policy  was  to  keep  on  the  Rebellion  for 
a  certain  time :  and  what  can  a  soldier  think  of  a 
rebel  camp,  without  a  single  piece  of  ordnance,  at 
Timahoe,  but  eighteen  miles  from  Dublin,  being  suf- 
fered actually  to  capitulate  :  and  I  am  not  sure  if  they 
did  not  march  down  with  the  honours  of  war  ?  1  saw 
the  ground,  and,  though  the  position  was  strong,  I  am 
certain  that  any  one  regiment  of  the  line,  with  two 
guns  and  one  howitzer,  would  have  carried  it  in  half 
an  hour.  I  believe,  if  the  Duke  saw  it,  he  would 
have  just  said  to  one  of  his  battalions,  "  Drive  those 
fellows  out  of  that :"  and  no  sooner  said  than  done. 

Education  is  another  Irish  apple  of  discord.  Why 
not  grant  so  much  to  Protestants,  also  to  Dissenters 
and  Catholics,  and  allow  each  to  educate  their  own 
children  as  they  please  ?  In  schools,  reading,  writing, 
and  accounts  is  sufficient — all  religious  instruction 
should  be  entirely  and  strictly  left  to  their  own  parents 
and  clergy. 

There  is  one  more  boon  to  pacify  us,  and  cement  a 
true  union,  namely,  it  has  been  urged  and  is  gene- 
rally believed  (but  I  do  not  answer  for  its  correctness) 
that  Ireland  has  been  wronged  and  defrauded  in  the 
settlement  as  to  our  proportion  of  revenue  payable 
when  the  treasuries  were  consolidated.  Let  this  be 
honestly  and  fairly  examined.  I  feel  confident  that 
England  is  too  upright  and  too  proud  to  permit  any 
such  dirty  injustice  to  remain,  should  such  be  the 
case.  My  idea  of  a  real  and  just  Union  would  be 
comprised  in  a  very  short  act,  viz.,  "  Be  it  enacted, 

II 
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that  from  and  after  (a  day  named)  every  law  now  in 
force  in  Ireland  shall  cease  and  determine,  and  that 
from  the  same  moment  every  law  in  force  in  England 
shall  be  the  law  of  Ireland,  so  as  that  there  shall  be  a 
full,  complete,  and  solid  Union  between  both  countries, 
and  that  Ireland  shall  be  in  all  points  the  same,  and 
just  as  in  England  Hampshire  and  Yorkshire  are, 
except  as  herein,"  &c.  &c.  But  it  may  be  asked,  why 
any  exception?  I  answer  there  are  localities  and 
custom.s  in  particular  districts  in  all  countries,  and 
there  sometimes  must  be  exceptions.  Thus  the  Act 
of  Settlement  in  Ireland  could  not  be  disturbed ; 
English  Poor  Laws  could  not  be  enforced ;  Yorkshire 
and  Middlesex  like  the  Registry  Act,  and  they  have 
it ;  and  as  Ireland  likes  the  Registry,  therefore  why  not 
have  it  also?     This  is  what  I  mean  by  the  exceptions. 

The  Scotch  Union  is  exactly  a  century  older  than 
the  Irish.  From  1750  all  excitement  about  it  became 
less  and  less  every  year,  and  new  generations  forgot 
the  former  independence  of  Scotland ;  England  wisely 
left  them  their  own  laws,  and  did  not  burthen  them 
with  poor-rates,  tithes,  or  a  Church  Establishment 
differing  from  their  religion. 

I  beg  to  put  a  question — first,  stating,  that  sup- 
posing Ireland  to  contain  eight  millions  of  souls ; — of 
these  it  is  certain  that  six  millions  are  Catholics,  and 
one  million  Dissenters  of  all  sorts,  leaving  a  million 
Protestants  of  the  Establishment  at  the  utmost ;  I  ask. 
Can  any  rational  being  deceive  himself  so  as  to  believe 
that  this  Establishment  can  continue  in  Ireland  as  it 
is,  or  that  seven  millions  will  ever  be  satisfied  while 
obliged  to  pay  tithes  for  one  million  ?  Seven  to  one 
against  it  on  fairest  odds. 
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The  seven  millions  will  increase  much  more  rapidly 
than  the  one ;  and  how  can  such  a  system  last  ? 

In  respect  to  the  Composition  Act,  I  believe  there 
have  been  three.  The  first  was  not  very  objectionable 
to  the  people,  but  it  was  to  the  clergy,  and  accordingly 
it  was  altered.  They  were  not  satisfied  with  the 
second,  but  I,  for  one,  disapprove  of  the  last,  and 
protest  against  it :  First,  because  it  makes  the  owners 
of  the  fee  agents  and  receivers  for  the  clergy;  second, 
because  it  gives  them  priority,  which  they  had  not 
before ;  and,  third,  because  it  has,  instead  of  relief, 
enabled  the  clergy  in  very  many  instances,  I  may  say 
in  most,  to  increase  the  tithe.  This  may  appear  extra- 
ordinary, but  I  could  explain  it.  If  it  is  doubted,  let 
us  have  a  return  of  the  tithes  paid  ten  years  prior, 
and  those  paid  in  1829. 

As  I  expect  little  or  no  mercy  from  the  Church  for 
this  attack,  as  it  will  be  called,  I  beg  to  observe  that 
I  am  not  an  enemy  to  any  Church — universal  tolera- 
tion is  my  maxim.  But  religion  (too  often  perverted 
to  interested  purposes),  properly  regulated,  is  not  only 
comfort  to  all  well  disposed,  but  if  only  as  a  means  to 
keep  the  wicked  animal  man  in  order,  is  necessary  ; 
and  surely  its  use  must  lessen  crime,  for  when  we  see 
so  many  atrocities  in  all  countries  with  it,  what  would 
it  be  without  it  ? 

The  secret,  however,  is  to  keep  it  from  too  great 
riches,  and  to  oblige  its  clergy  to  perform  their  duties ; 
not  to  allow  any  persecution,  nor  ever  suffer  its  con- 
nection with  state  politics. 

A  moderate  acquaintance  with  history  will  prove 
the  necessity  of  this,  from  the  most  dreadful  cruelties 
(at  least  under  its  mask),  andjn  all  countries  and 
times.    Roman  Catholics  have  been  loudly  complained 
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of.  The  Spanish  Churches  are  filled  with  numerous 
(this  I  have  seen  myself)  tablets  recording  names  and 
dates  of  persons  burned  alive  {quemado)  by  the  Inqui- 
sition, and  we  have  in  our  own  history  the  horrors  of 
Smithfield ;  Calvin  and  other  fanatics,  &c.  &c. ;  and 
the  massacre  of  ten  millions,  according  to  Las  Casas 
and  B.  Edwards,  of  harmless  Mexicans  and  Pe- 
ruvians. The  Low  Countries,  and  even  France,  have 
had  their  share.  We  cannot  forget  the  Galas,  Servans, 
and  La  Bare  tragedies.  But  alas !  look  to  India, 
the  Juggernaut,  &c.  &:c. ;  and  all  this,  as  tliey  most 
impudently  tell  us,  for  "  the  honour  and  glory  of 
God/'  Religious  fanaticism  or  madness  is  a  very 
dangerous  disorder. 

In  conclusion,  I  say  Ireland  cannot  remain  as  at 
present. 

The  Ministry — no  matter  if  Tory  or  Whig — have 
(or  soon  will  have)  to  determine  between  and  adopt 
one  of  the  following  measures. 

1st.  To  try  the  effect  of  Repeal;  and  I  confess  my 
fear  that  it  would  not  answer,  nor  is  Ireland  at  present 
fit  for  it. 

2nd.  To  uphold  the  Union,  coute  qui  coute,  but 
with  every  possible  measure  of  justice  and  conciliation 
to  Ireland. 

Or,  3rd.  She  must  at  once  (sad  and  tragical  reme- 
dy !)  appeal  to  the  sword ;  and  if  the  Poor  Law  is 
continued,  to  this  it  will  come,  for  it  will  be  general 
confiscation  or  general  resistance.  Civil  war  would 
possibly  be  ruin  to  both  countries.  But  there  are 
chances  in  war.  May  God  avert  such  a  deplorable 
calamity ! 

G.  COCKBURN. 
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On  the  subject  of  Ireland  I  must  add  a  few  lines, 
which  I  find  I  neglected  to  state  before.  England  has 
a  military  power  over  Ireland,  and  the  latter  has  also 
a  formidable  one ;  and  which  neither  (strange  to  say) 
appear  to  have  any  idea  of.  I  mean  this  in  reference 
to  such  a  dreadful  calamity  as  a  civil  war ;  but  were 
it  a  contest  on  Irish  ground,  between  an  English  and 
a  French  army,  and  ours  directed  (as  it  would  be)  by 
the  Duke,  and  supposing  the  Irish  to  be  perfectly 
neutral,  and  look  quietly  on,  the  French  army  would 
very  soon  have  to  ground  their  arms. 

There  is  a  very  shameful  leaning  towards  fund- 
holders,  while  the  land  is  overburthened  with  taxation. 
Why  should  not  all  liens  on  land  be  rated  to  their 
share  ?  At  the  last  Spring  Assizes  of  Kildare  our 
Grand  Jury  (of  which  I  was  one)  addressed  our 
Members,  Messrs.  OTerrall  and  Archbold,  on  this 
subject,  requesting  them  to  bring  it  before  Parliament. 
But  I  have  never  heard  more  since  I  placed  it  in  their 
hands,  or  that  they  noticed  it.  And  now  to  explain 
one  case  for  all :  a  near  relation  of  mine  has  a  fine 
estate  in  County  Down  and  most  respectable  tenantry, 
2000/.  a-year ;  but  it  is  charged  as  follows  : — 

Per  Annum . 

A  jointure £.500 

5000/.  for  younger  children         .          .          .  250 
12,000^  debt  which  his  father  had  a  right  to 

encumber  it  with             ....  600 

10,000/.  ditto  the  grandfather     ...  500 

Agency,  bailiffs,  &c.           .          .          .          .  100 

of.lOSO 
Takes  nearly  the  entire  estate,  and  yet  the  owner  has 
to  pay  to  the  rent-charge  and  half  poor-rates.     Is  this 
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just  ?  Surely  the  liens  ought  to  pay  in  proportion ; 
and  if  my  relation  had  not  other  property,  he  might 
starve. 

In  Ireland  the  clergy  have  been  long  digging  their 
own  graves.  I  see  by  the  papers  that  in  the  diocese 
of  Ossory  they  are  wanting  to  raise  the  tithes :  a  pretty 
time  they  have  chosen. 


I  sent  a  letter  to  one  of  our  leading  journals^  on  the 
state  of  Ireland,  a  fortnight  ago,  thinking  it  would 
have  more  circulation  through  a  newspaper  than  by  a 
pamphlet.  I  expect  it  will  appear  in  a  few  days :  if 
not,  it  shall  by  some  other  channel.  What  I  have  said 
here  on  the  subject  is  only  a  part  of  it ;  but  with  the 
letter  referred  to  will  make  the  public  {I  hope)  per- 
fectly acquainted  with  the  wrongs  of  Ireland,  and  the 
proper  remedies. 
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